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Remove Discretion 


OnSalaryTaxation 


New Ottawa Approach to Controversial Issue 
Will Feature “First Hand’ Probe of Services 
Performed by Company Officers 


Fair, stoutish, jovial, a practical businessman and father of 
three grown daughters and two sons; that’s J. A. Scythes who was 
last week elected to preside over the Canadian National Exhibi- 
tion during its first postwar operating year. Of Irish ancestry, he 
was born in Simcoe County, Ontario, moved to Toronto where in 
1910 he started his own business. Today his firm, Scythes & Co., 
is nation-wide and employs several hundred people. In appear- 
ance he looks to be in his 40's; actually he’s nearing the 60 mark. 
Although he was first elected in 1942, he considers this his first 
full year of actual service. The CNE suspended activities a few 

months after he took office during the war. «. 


THE NATION’S BUSINESS 


Overall Settlement 
Is Still the Need 


More than usual attention attaches to this week’s Ontario bud- 
get. Budgets from several of the provinces which have concluded 
a deal with the Dominion have already appeared. Here we have the 
first budget from a province which has not made any such deal 
and which, so far, is prepared to “go it alone” when the wartime 
agreement expires the end of this month. The Quebec budget is 
expected next week. 

Because of unusually buoyant current revenues and a $28 mil- 
lion wartime credit due from Ottawa, it must be admitted that 
this week’s Ontario budget is no indication of what the tax situa- 
tion and the Ontario revenue situation might be in less prosperous 
or depressed times. 

But fheanwhile, this Ontario budget emphasizes three vital 
and inescapable points. ‘ 

First, there is only one sdurce of tax revenue, the taxpayer. 
No matter how our various governments divide the take, it all 
comes out of our pocket, and our interest. is in gettin j 

“value for the tax dollars we are forced to pay, regar 
whom we pay them. 

Second, the fact that Ontario did not impose a personal income 
tax throws to Ottawa the responsibility for getting ahead promptly 
with complete overhaul of personal income tax. Ontario, of course, 
could have imposed a tax on personal incomes up to ene twentieth 
of the Dominion tax at no additional cost to Ontario taxpayers 
because of the Dominion’s ufdertaking to allow this as a deduction 
from Dominion tax. Had Ontario now entered the personal income 
tax field, this whole serious problem would have been tangled and 
overhaul inevitably made more difficult. 

Three, the Ontario budget should emphasize to Ontarians and 
all Canadians the fact that the provinces have very important re- 
sponsibilities; that they must have substantial funds to support 
public services. i 

Ontario’s budget provision for universities and hospitals is a 
good example of this. Assistance to municipalities with their traf- 
fic and road problems is another. Gasoline tax seems a most 
logical way of meeting this obvious need. 

The fact remains that Ontario’s current budget is and should 
be only an interim measure. Some prompt and decisive settlement 
of Dominion-Provincial relations is vital and overdue. In these 
exceptionally prosperous days we can delude ourselves with rosy | 
“pictures and easy circumstances. Present Dominion-Provincial 
chaos, however, leaves us dangerously exposed for troublous 


| 
times. - | 


Admittedly there are difficult problems. It is by no means a 
case of one side being completely right and the other completely 
wrong. There are certain provincial concessions that could be 
made. But if Ottawa can come to a working arrangement with six | 
of the nine provinces, surely with patience, and tact, the problem 
can be settled on a national basis. At any rate a fresh try must be 


made. 
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A Challenge to Management 


Dr. George A. Brenner, New York labor relations consultant 
and trial examiner for the New York State Labor Relations Board, 
didn’t pull any punches when he spoke to the Canadian Club in 
Toronto this week on industrial relations. 

At a.time when the relationship of management and la}er is 
the 20th Century's unsolved problem, his forthright diagnosis of 
what's wrong ahd his prescription for a cure, even though it may 
not go down very well, is a challenge to management. 

His diagnosis was bound up in the question he posed: “Why 
do men join unions?” His answer: 

Every living person by his nature yearns to be a builder, a creator 
of something. This desire starts in kindergarten where a feeling of 
pride swells the chest of a youngster who gets a gold star for a drawing. 

t's the thrill of achievement. 

A worker spends more of his waking time in the factory than he 
does in any other of his life’s activities. If, therefore, those very im- 
portant hours of the day do not provide him with the opportunities for 
self-development which every person needs—then management has 
failed and someone else will compete with management for the loyalty 
of the worker. 

His remedy: human engineering; the science of understanding; 
the technique of good will; the art of compromise. In explanation 
he said: E : 

Neither side quite understands what the compelling forces behind 
the actions of the other side are. Both made the same mistakes that the 
nations of the world made in attempting to put the breath of life into 
# League of Nations or a United Nations Organization. 

They wanted peace without’ yielding even a small part of sov- 
ereignty. Management claimed that there would be peace when unions 
became the kind of organization which management's idea of running 
@ business said they had to be. Union leaders said there would be peace 
only when management vielded some of its time-honored prerogatives. 

If workers are given the opportunity to share in some of the respon- 
sibilities of business, it is buf a short step to the solution of the annual 
wage problem and the eventual! use of an intelligent plan of sharing 
the profits of increasing production. 

This is his prescription. It might be hard to swallow, but the | 
piternative would be far worse. If management‘and labor fail to | 
reach. common ground on which to build industrial peace, the | 


resulting chaos will compel the public to demand government | 
regulation which must inevitably lead to regimentation of one 
ype or another. 

The issue is mutual survival. Free unions, free management, | 
ree enterprise will survive together or ignominously go under | 
Rogether. : 


By KENNETH R. WILSON 

OTTAWA (Staff)—A new “‘fac- 
tual” approach to administration 
of the highly controversial “‘min- 
‘isterial discretion” on salaries is 
being made by the Income Tax 
Branch of Department of National 
Revenue, The Financial Post 
learns. 

A new official memorandum 


-has been prepared for the use of 


inspectors of income tax on this 
important subject. This memor- 
andum is signed by F. H. Brown, 
députy minister of the depart- 
ment. 

The memorandum points to the 
fact that disallowance of salaries 
“accounts for more than half of 
all the cases in which the exercise 
of ministerial discretion has ‘been 
recommended by the district offi- 
ces.” It notes also that new cir- 
cumstances have arisen since 
abolition of salary control on Dec. 
1. The new approach is said there- 
fore to apply “specifically to the 
last month of 1946 and those 
which follow, though most of the 
broad principles outlined are of 
general application even as re- 
gards the war and immediate 
postwar period.” 

Main new “principle” set out 
for guidance of income tax in- 
spectors and assessors is that 
there should be “first hand” in- 
vestigation of services performed 


by officers in “closely-held cor- 
porations.” It is the officers of this 
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Court Withdraws 
Radium Actions 


Criminal actions against Boris 
Pregel, Marcel Pochon and Carl 
B. French relating to alleged war- 
time dealings in uranium and 
radium were withdrawn this 
week in a Toronto court, 

It is understood withdrawal 
was at the request of the Depart- 
ment of Justice with the explana- 
tion that further investigation in- 
dicated any further probable 
action might be civil in nature, 


j t criminal, 
type of corporation where tax| "° “™" 


officials are warned “to be most | 
watchful.” 

Also to be watched is the re- | 
muneration paid to officers “of| 
associations and syndicates and 


Ontario Budget 
Highlights. 


Highlights of the Ontario bud- 


their relatives, and in the case of 
officers who have achieved dom- 
inant positions over the general 
shareholders without actually 
being in voting control.” 

It is noted that in the case of 
incorporated enterprises there is 
now “a considerable amount. of 
protection against overpayments 
to those in a purely employee 
position, by reason of the fact 
that such overpayments will bear 
more heavily on the profits of the 
enterprise than upon our position 
as tax collectors.” In short, in this 
latter type of enterprise “share- 
holders will generally hold a 
watching brief and work in our 
behalf as well as their own.” 

The memorandum points to the 
difficulty of an exact determina- 
tion of “commensurate remunera- 
tion” for executive services. Even 
within a business “most decisions 
must be largely arbitrary and can 
easily err in either direction to 
the extent of a marginal 10% or 
20%.” All that tax officials are 
expected therefore to do is to deal 

(Continued on page 2, col. 3) 


$3 Wheat Obstacle 


To New World Pact 


Export Sales to Other Than U. K. Markets, at | 


New Priee Peak — Mounting Production Costs 
Intensify Farm Unrest ~ 


From Our Own Correspondent 


U. S. winter wheat belt is look- 
“the largest < 


ever harvested. 


ning of this week—that is, wheat 
exported by the Canadian Wheat 
Board to countries other than 
Great Britain. The price of wheat 
in this category (known as Class 
II wheat) is adjusted ,daily by 
the Wheat Board to correspond 
with fluctuations on the Chicago | 
market, where prices for all | 
grains have advanced sharply ‘in 
the last few weeks. : 


The $3 level was reached first | 
by Durum wheat, which is priced | 
at 10c. a bushel higher than the 
standard grade of No. 1 Northern. 
Feed grains followed the trend, 
the Wheat Board raising its price 
for permits to export oats to 64c. 
a bushel. This means oats for ex- 
port are now priced at more than 
twice the domestic ceiling of 
51'4c. a bushel. 


The sudden spurt in grain prices 
came as a jolt to Wheat Board of- 
ficials and observers here believe 
it will greatly increase the dif- 
ficulties of the London Wheat 
Conference in reaching: a work- 
able wheat agreement. The ad- 
vance is particularly remarkable 
in, view of the fact that the 


What New Ontario Budget Means to Business 


By JAMES H. JOYCE 
Industrial corporations doing 
business in Ontario will pay up 
to a maximum of 2% more of 
their profits in corporation in- 


office in one of the six provinces 
signing a tax agreement with the 
Dominion Government. That 


ment’s action in imposing a rate 
of 7% on corporation profits. 

Further, with the Corporation 
Tax Act automatically coming 
into operation again, the tax on 
“paid-up capital” of corporations 
(1/20 of one per cent on most 
companies) in effect prior to the 
Dominion Provincial agreement, 
will be restored. 

Under the Act, every incor- 
porated company which has an 
office or holds assets in Ontario 


must pay a provincial tax on its | 


net income. Before the war the 
tax was 2% and then 5°, where 
it stood when the province sur- 


rendered its, rights in this field | 


under the wartime 
The same Act also provides for 
the tax on capital. 

Charities, social tlubs, co-opera- 


tives, banks, insurance companies, | 
railways and certain others are | 


exempted but some are’ subject | 
to taxation of a special form un- 
der the act. Insurance companies | 
pay a tax in respect of premiums. 
Banks pay on paid-up capital, 
reserve fund and_ undivided 
profits and on number of bran- 
ches. Companies with a head of- 
fice in Ontario but no} trans- 
acting business in Ontario, pay 
only a $50 tax on office. 


‘How Corpor 


is |. “ sn apt 4 ai , ; : 
the effect of the Ontario Govern- | = 2" “a8teeing” province, which will have a 5% rate and that there is a 


emergency | 
agreement. Now it will be 7%. | 


Another Year of Shortage 


Normally such a prospect could 
be expected to have a distinctly 


bearish effect on wheat prices, | 


but today it is outweighed by 
realization that the world wheat 
shortage is due to continue. for 
at least another year. 

Winter weather has played 
havoc with the fall-sown wheat 
crops of both Great Britain and 
the Continent. France has record- 
ed a total loss of crop over a large 
acreage. It hopes to recover from 
the blow by re-seeding to spring 
wheat, and considerable quan- 
tities of Canadian seed have been 
obtained for this purpose—but 
spting wheat is not expected to 
give anything like the returns 
usually obtained from winter 
wheat, and an unfavorable seed- 
ing season appears to be in pros- 
pect. 

The,Australian crop is small— 
perhaps. not more than 100 mil- 
lion bushels, and the export sur- 
plus will be mainly absorbed in 
Oriental countries. 

In spite of large total stocks in 

(Continued on page 11, col. 4) 
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ate Ineome Tax Works 


This is how the Ontario corporation income tax would affect a company 


get address delivered by Provin- 
cial Treasurer Leslie M. Frost. 


1, No personal income tax at 
this time. i 


2. A tax of 7% on corporation 
| profits effective Jan. 1, 1947, 

3. Mining Tax Act to be amend- 
ed, raising imposts by an extra 

% of “mining profits” but off- 
set by other adjustments to leave 
net result “substantially the 
same amount in total taxes” accord- 
ing to the budget. 

4. No _ increase 
duties. 

5. Provincial gasoline tax will 
be raised from 8c. to llc. on Apr. 
1, when the Dominion discon- 
tinues its 3c, tax thus leaving the 
motorist in the same position. 

6. Subsidies to be paid muni- 
cipalities to reimburse them in 
part for expenditure on munici- 
pal roads. 

7. One mill subsidy to all muni- 
cipalities to be continued in 
1947-48. 
| 8. A surplus on ordinary ac- 
count in the 1946-47 fiscal year 
of $454,000 after ‘providing for 
debt retirement of $5,441,300. 

9 A surplus of $367,143 on or- 
dinary account for 1947-48. 

10. Additional assistance to pub- 
lic libraries throughout Ontario. 

11. Special grants of $4 millions 
to universities. 

12. Additional assistance for 
public general hospitals for main- 
tenance and special grants for 
new hospitals and additions on 
basis of $1,000 a bed. 


Asked By" 


By ARTHUR STYLES 

MONTREAL (Staff) — While 
the behind-the-scenes struggle 
for control of St. Lawrence Corp. 
and its three subsidiary ,com- 
panies continued to gain mame - 
tum, these facts entered the public 
limelight this week? ~ 


Arthur F,. White, president of 
subsidiary Brompton Pulp & 
Paper, had. been asked by his co- 
directors to resign as an. officer 
and director; 


| Mr. White was named+chairman 
of a new “stockholders’ commit- 
tee” of St. Lawrence Corp. ‘which 
claimed it owned or had the sup- 
port of stock representing 40% of 
the corporation’s outstanding 
stock; ‘ 
Brompton, only operating com- 
pany in the group to report ‘to 
date for 1946, showed an encour- 
aging earnings (see page 18). 
The “Shareholders’ Representa- 
tive Committee,” supporting the 
management, named Ross Clark- 
'son vice-president and general 


‘ 





in succession 


| with a taxable income of $100,000 according to (a) the location of its head 
sini tat than those with @ head | office and (b) the proportion of its business done in Ontario, For purposes 


| of simplification and illustration, 


the following table is based on five 


| assumptions: that the Dominion rate will be 30%; that no EPT is applicable; 


| that there is no investment income: 


that the province other than Ontario 


| uniformity in definition of how the tax is applied, Most common Ontario 
| method of allocating net income of companies operating in more than one 


| excludes investment income. 


HEAD OFFICE IN ONTARIO 
(a) If all business in Ontario: 
Dominion tax ...... 30% $30,000 
Ontario tax $ 7,000 

$37,000 

Rate on Ontario income=7% 
(b) If 80% business in Ontario, 20% 

in “agreeing” provinces 
Dominion tax 30% $30,000 
“Agreeing”. provinces, 
5% of 20% 
Ontario tax 7% of 100% 
less $1,000 . 





| Total tax 
Rate on Ontario ‘ncome=7.5"% 
in “agreeing” provinces 

Dominion tax . 30°% 

“Agreeing” prov, tax 
5% of 80% ..3...:.. 

Ontario tax 7% of 100% 
less $4,000 


.ise $ 4,000 


UL RUE Ss hk ob when juss 
Rate on Ontario income=15% 


A company with a head office 
in Ontario will be assessed 7° 


on its total net income, but an al- 


lowahce is made for income taxes | 


paid to other provinces. A com- 
pany with a head office outside 


(ce) If 20% business in Ontario, 80% | 


$30,000 . 


province is on the basis of gross sales by provinces or gross revénues, and 


| HEAD OFFICE IN AN AGREEING 
PROVINCE 


(a) If all business in agreeing 
provinces 


Dominion tax 
Provincial tax 


Total tax 


| (b) If 20% business in Ontario, 80% 
in “agreeing” provinces 
Dominion tax ...... 30% $30,000 
| “Agreeing” provinces tax, 

5% of 80% 


= 


Ontario tax, 7% of 20%... $ 1,400 


| Total tax... Siaseepissaaes $35,400 

| (ce) If 80° business in Ontario, 20% 
in “agreeing” provinces 

Dominion tax }..... 30% $30,000 


“Agreeing” provinces tax 
5% of 20% 





|of Ontario will pay the 7° 

'only on that portion of its ne 
|income derived from Ontario 
sources. As a generalization, it 
| can be said that, the greater the 
proportion of such company’s net 


| 
{| about one fifth of Canadian cor- 
porate income based on 1945 as- 


- 
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Ontario Budget How Ontario Tax 


“Saves” Ottawa 


$31.5 Millions 
Dominion Loses $42 
Millions in Revenue, but 
Doesn’t Pay $74 Millions 


OTTAWA (Staff)—Out of a 
highly tangled web of fiscal fact 
and conjecture, these items 
emerge from presentation of On- 
tario’s budget this week: 

1. The federal exchequer is 
about $31.5 millions better off for 
1947-48 by Premier Drew's de- 
cision not to sign an agreement 
with Ottawa. 

‘2. Ontario taxpayers will have 
to make up this amount in pro- 
vincial taxes. 

Just how great:a burden «this 
will be on Ontario taxpayers is 
partly a matter of conjecture. 
There is the argument that, even 
if Ontario had “come into the 
fold” the additional federal re- 
venue needed to meet Ontario’s 
subsidy would have come largely 
from Ontario taxpayers. 

As matters stand now, Ottawa 
loses some $42 millions in re- 
venue, with Ontario out of the 
agreement picture. This is made 
up of $11.7 millions in succession 
duties, $27.5 millions in 5% cor- 
poration tax; and $3.2 millions in 
B.N.A, subsidy (which . would 
have been included in the over- 


all subSidy under a tax agree- |’ oh cae 
Socialism Boomerangs 


ment); 

On the other hand, ~inder the 
deal, Ottawa would have to pay 
$74 millions to Ontario,. which 
leaves a “credit” balance of $31.6 
millions for the Federal Govern- 
ment. . 


Corporations Pay More 

To raise the extra funds needed, 
Ontario corporations will pay an 
extra 2% on income within the 
province, This 2% (on the Ontario 
basis of reckoning) will amount 
in a year to about $11 millions. 
The remaining moneys could be 
apportioned at once by applying 
them against Ontario’s gasoline 
tax, The amount involved ($21.5 
milliorts) would mean something 

(Continued on page 11, col. 2) 


manager of Royal Trust Co, as its 

permanent chairman, ; 
Opposing tht Ee 

St. Lawrence Corp. ‘corres 


K. Cameron ana Vice-Presid@nt 


John I. Rankin urged sharehold- 
ers not to sign proxies until they 
had received the’ annual reports 


of the parent ¢ompany and its 
subsidiaries, «John Power 
& Paper and St. rence Paper 


Mills. Their action suggests to 
Some observers the possibility 
that these companies will report 
strong financial progress for 1946, 
and that the present management 
will ‘be in a position to take the 
credit for this progress. 


Identified with the White com- 
mittee are Hugh MacKay, head of 
W. C. Pitfield & -Co., and leader 
of the opposition in the New 
Brunswick Legislature; Robert 
Fennell, K.C., of Toronto; J. 
Edouard Labelle, K.C.. of Mont- 
real; David Van Alstyne Jr. and 
Collings Henderson, both of New 

(Continued on page 11, col. 2) 


income coming from Ontario, the 


closer its provincial corporate 
rate will be to 7%. 


The 2% maximum differential | 


which could apply to income 
would only arise between a com- 
pany with its head office in On- 
tario and one with head office 
outside of Ontario and doing no 
business in that province. 

The foregoirig.is the simplest 
statement of the case, and disre- 
gards many complicating factors. 
The way.4n which the individual 
tax is calculated in each province 
will affect the tax paid, For ex- 
ample, if a mythical company 
operating in Saskatchewan show- 
ed 40% of its sales in Saskatche- 
wan, but derived omly 20% of its 
profits there; there would be a 
loading against Ontario, as On- 
tario_would allow the Saskatche- 
wan tax up to 40% of its own tax. 
The opposite situation would load 
the exemption allowed the other 
way. 

The amount of the extra cost 
will also depend on the rafes es- 
tablished by the other “nonagree-, 
ing”  provincés—Quebec and 
Nova Scotia. Around 80% of all 
Canadian industrial corporations 
have their head offices in On- 
tario and Quebec, while by far 
the biggest proportion of the cor-. 
porate income is derived from 
Ontario and- Quebec (80% of as- 
sessable corporate income in 
1945). If Quebee sets the same 
rate (7%) as Ontario then only 


sessments would be-subject to the 
5% rate, which will be effective 
in the agreeing provinces, 


¥ 


Plan Will Work 


Answers Problem of Raising Revenues Without 
Federal Grants — Challenge to Ottawa to Slash 
Income Tax Rates is Seen 


The question of where “nonagreeing” provinces would look for 


revenue to offset federal subsidies which they have refused was 
answered at least in part in this week, when Provincial Treasurer 
Leslie Frost presented Ontario's “surprise” budget in the Legislature. 

The budget was a surprise in more ways than one, It came before 
the House weeks before it was expected, taking opposition groups by 
surprise, and bringing protests that the Government would be “scram- 
bling” the debate on the speech from the throne—only barely launched 


—and the budget debate. 
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Insid 
Old Canard Dies Hard 

The old canard about Lend- 
Lease aid having been supplied | 
to Canada by the United States, 
still recurs from time to time. 
The Financial Post's , Kenneth 
R. Wilson dissects the rumor and | 
shows its falsity, pointing out | 
that Lend-Lease materials which | 
came to this country were either | 
for re-shipment elsewhere, or for | 


use by other United Nations | 


forces training here (p 15), 
’ | 


Promises of a Socialist Utopia 
are proving a boomerang in} 
England, as the fuel crisis, with 
all. its attendant hardships, con- | 
tinues. Conditions in the country, | 
are more cheerful than in Lon-| 
don; buat the Government is | 
encountering snags in its pro-| 
gram to decentralize the nation’s 
population. London Calling, by | 
Adelphi (p 28). j 


Three Budgets in Week | 

Budgets for the fiscal year | 
1947-48 were submitted to three | 
legislatures (Saskatchewan, Al- | 
berta and Ontario) within the} 
last week. In Saskatchewan, the | 
old parties, anticipating a possible | 
election this year; are discussing | 
the possibility of a united anti- | 
CCF front, Provincial Roundup | 
(p 7). 


1 | Dae ror ay 
Living is a dangerotis business. 
Whether at home or elsewhere, | 
chances of an accident are always | 
present. If one happens, it may | 
be costly, unless you are insured. 
The Financial Post’s banking and 
insurance editor points out many | 
of the hazards, against which it | 
is wise to protect oneself. How to | 

Keep Out of Trouble (p 15). 


| 
| 


' 

Army, or $238 Millions? | 
Which does Canada need most, a 
peacetime army, or the $238 mil-| 
lions estimated as necessary to! 
maintain it? Stuart Armour, well | 
known writer on. economics,- re- 
gards the Dominion’s postwar de- 
fense program as “peculiar, and '| 
possibly dangerous.” Many readers | 
may disagree with him; but the| 
majority will probably at least} 
read his views (p. 15). 


' 
Ghurches on Upgrade 
Interest in church activities in 
Canada definitely increased dur- 
ing and since the war, in the | 
opinion of the great’ majority of | 
clergymen and other informed | 
observers questioned by The | 
Financial Post. Some draw a dis- | 
tinction between the _ phrase | 
“church activities”, and individual | 
religious faith (p 12). - 
| 
Stairs in a Box 
Stairs for Canadian homes will 
soon be available in a box the size | 
of a bureau drawer, capable of | 
being assembled in 90 minutes. A | 
convertible, 1,820 lb. midget motor | 
car is in production in the United | 
States, as is a new paint, reported | 
to keep buildings cooler in warm | 
weather. What's New in Business | 
(p 14), 


Banking News .. : 
Industrial Growth ......... 
Labor Roundup 

Life Insurance News .......... 
Mine Development 

Provincial Roundup 

What's New in Business ,....... 
You Asked Us. : 


29 
22 


7| 
14 | 
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Canada Gets First 


| succession 


| of 
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In its content, the budget proved 
more of a surprise by the taxes it 
omittéd, than those it included. 
Treasurer Frost passed up an op- 
portunity to divert to Ontario's 
coffers 5% of what the Dominion 
collects in Ontario from personal 
income taxes but stated, “We pro- 
pose to offer no impediment to 
drastic income tax reductions by 
the Dominion Government.” It 
imposed instead a higher corpor- 
ate income tax rate — 7% — than 
was generally expected. 

Also imposed was an additional 
three cents a gallon gasoline tax, 
expected to net $12 millions vear- 
ly. This three cénts absorbs the 
saving to motorists through the 
Dominion's forthcoming three, 
cent reduction in this tax. 


Announcing the corporation tax 
(expected to raise $38.5 millions) 
Treasurer Frost said: “I think it 
will be agreed that this tax is not 
above the level of our own re- 
quirements, .or of the tax-paying 
capacity of the corporations: is 
fair and reasonable, and one whol- 
ly warranted by the circumstances 
of the times in which we are 

In announcing no increase in 
duties, Mr. Frost 
stressed the increased burden of 
the Dominion succession duties 
and stated the only solution is 
for the Dominion authorities to 
withdraw from this field. 


Surplus of $454,000 

Frost estimated a net surplus of 
$454,000 for the fiscal year endin 
March 31, next, after providing 
for sinking funds and maturing 
railway aid certificates, amount- 
ing to $5,441,300. For the year 
1947-48, he forecast a surplus of 
$367,143 on ordinary account. 

On a basis of ten months actual 
figures and two months estimated. 
for the current year, the treasurer 
placed total net ordinary revenue 
at $139,353,600, and net expendi- 
tures at $138,899,600. 

For the same period, total net 
capital receipts are $20,545,600 
and total net capital payments are 
$26,070,400, leaving a net payment 
to be made on capital account of 
$5,524,800, 

For the fiscal vear ending Mat 
31, 1948, net ordinary revenue was 
forecast at $159,689,151. net or- 
dinary expenditure at $159,322,- 
008. Net capital receipts were es- 
timated. at $48,803,740 
include $28,964,040 due from the 
Dominion Government as a result 
of deductions under the Domin- 
ion-Provincial tax agreement. Net 


which 


| capital payments are estimated at 


$42,781,600 which include $23 mil- 
lions for highways. This means a 
sutplus. on capital. account 
$6,022,139. 

Gross cost of servicing the pro- 
vincial debt is estimated at $24.- 
066,700—an estimated saving of 
$1,415,200 from the current year. 


Assume Education Cost 

Expenditures for education will 
be provided 80% from current 
revenue and 20% from surplus for 
the fiscal year 1946-47, as against 
34% and 66%, respectively, for 
1945-46. “For the year 1947-48 we 
plan to assume: the total costs of 
education within that fiscal year,” 


of 


| Mr. Frost stated. 


The sum of $28,964,039, which is 
to be paid by the Dominio~ with- 
in 30°days of the termination 

the Dominion-Provincial tax 
agreement, is being treated in the 
1947-48-account as capital receipt, 

(Continued on page 2, col. 3) 


Hel icopter _ 


More Coming--at $70,000 Eacl 


MONTREAL — First of three | 
Sikorski S-51 helicopters was de- 
livered this week to the Domin- 
ion Government by Pratt & Whit- 
ney Aircraft Co. (Can.) with a) 
second to follow later this month. | 
Purchased for the Dept. of Na-| 
tional Defense, they will be qpe- 
rated by the RCAF. Price is said | 
around $70,000 each. 

It is expected that National De- | 
fense will find three main uses | 
for helicopters: (1) for air rescue 
work, patrolling civit air and) 
water routes in the area for| 
which Canada is responsible, un- | 
der ICAO provisions. (2) by the) 
army for traffic control and artil- | 
lery fire control. (3) by the navy | 
for rescue work from aircraft 
carrier. | 

Three RCAF. men have been 
sent to the Sikorsky plant at| 
Bridgeport, Conn., for. instruction | 
in helicopter operation. The first 
helicopter was scheduled to ar-| 
rive in Montreal by mid-week. | 
Final leg of the. trip will be -to| 
the, RCAF training station at) 


i 


Rockcliffe, Ottawa. The hon 
of piloting the first one falls to 
F./O. “Tom” Walnut. 

Sikorsky S-5l’s, the type pur- 
chased have space for a pilot and 
three passengers. A spokesman 
for Pratt & Whitney, Canadian 
salesman for the Sikorsky diyi- 
sion of United Aircraft Corp., 
states that the aircraft are equip- 
ped-with an oil dilution system 
for cold weather operation. Also 
each helicopter carries a hoist 
capable of lifting 350 150 ft. 
This feature, it is stated, will en- 
able the machines to perform 
rescue work even though a land- 
ing cannot be made. 

Post office officials have ap- 
parently passed up the helicopter 
for the present at least, The cost 
factor.may have ruled out such 
craft for rural deliveries, It is 
generally conceded that many 
‘thousands of dollars will have 
to be pared from helicopter 
ling price before many agencies, 
including. the Governms 
afford them Mp jaree numberae 
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What does YOUR watch say ? 


To others... it is your excellent taste 


. Superbly expressed. To you... a highly 


prized personal possession, a steadfast 


guardian of your precious time, These are 


proud examples of the watchmaker's art . . . typic>! 


of the fine watches you find at 


EATON'S 


Ont. Taxes Companies | 4nnouNCcING 
Spares Personal Income |; 


(Continued from page 1) | 


and “will be used solely in pay- 
ment of items including refund- 
ings which may be deemed to be 
in the nature of capital obliga- 
tions.” 

The reserve fund, “Interest and 
Depreciation Account,” which 
will amount to over $5 millions at 
Mar. 31, is being reduced by $4 
millions, which the Government 
is distributing to universities for 
building extensions and capital 
equipment. Main emphasis is 
given to the medical faculties of | 
the various universities. | 


* More For Hospitals 


Payments to hospitals will be 
extended to all hospitals on a 
specified basis, which will. cost 
about §2.2 millions. In addition, 
capital grants will be made to as-. 
sist in construction of new hos- 
pitals and additions to present 
hospitals not exceeding $1,000'a 
bed, in both public and private 
wards. In the case of-chronic or 
convalescent hospitals, the grant 
will be $2,000 per bed. 

‘Department of Education estim- 
ates dre $38,504,057—an increase 
of over $24 millions over the fiscal 
year ending Mar. 31, 1943. Grants 
to public libraries will be approx- 
imately 2% times greater than in | 
the preceding year, it is stated. | 

Subsidies on Roads 

Subsidies will be paid “under | 
certain conditions” to municipali- 
ties to reimburse them in part for 
their expenditure on municipal 
roads. Towns, villages and coun- 
ties will receive a subsidy of 50% 
of their road expenditure, pro- 
vided that the maximum subsidy 
shall not exceed an amount equal 
to the county road levy for the 
preceding year. All cities to- 
a with towns and villages in 

orthern Ontario will receive a 
subsidy of 50% of their road ex- 
penditure provided that the max- 
imum subsidy shall not exceed an 
amount equal to one mill on the 
general assessment. County re- 
bates will be discontinued so as to 
make more money available for 
county roads. 

The government intends to con- 
tinue paying the usual one mill 
subsidy to every municipality. in 
the province based on general as- 
sessment. 

Revise Mining Taxes 

An amendment to the Mining | 
Tax Act (see story, page 26), will | 


Ottawa Alters | 
Tax Reviews 


(Continued.from page 1) 
with salaries and other remunera- 
tion which are “truly excessive.” 
“We should be able to do this” the 
memorandum continues, “quite 
well through careful investigation 
of fact and the exercise of reason 
and judgment, rather than by 





| any formula or rule of thumb.” 


Must Supply Particulars 


Sees Where it is felt that ministerial 


nr 


~ TORONTO BOND TRADERS 
ASSOCIATION annual dinner 
is being held this week with 
Premier Drew of Ontario, as 
speaker. A large representation 
of traders is expected from Mont- 
real and from New York, Presi- 
dent C. W. McBride states. 


SMALL MANUFACTURING 
BUSINESS FOR SALE 


Food, bakery and confectionery 
field. Turnover $26,000 in local test 
area. New equipment... registered 
Trade Mark .. . large potential 
market that will warrant expansion 
to national stale and development of 
speciaity items. Raw materials in 
good supply. Owner requirés cash. 
Bex #2, 


The Financial Post, Terento. 


Puzzled? 


° 


CANADIAN INDEMNITY CO. re- 
ports total premium income of $2.9 
millions if 1946, an increase of 
$705,209. After deducting reinsur- 
ance costs, net premium income 
was almost $2.2 millions. Surplus 
to policyholders including cé&pital 
was $1.5 millions. Loss ratio was 
49.5% (44.4% in 1945), Free sur- 
plus was $5,767 higher. 


Premium income 
Reinsurance costs ... 
Losses & adjustments 


» - 942,810 


1946 1945 
$2,923,623 $2,218,554 
726,245 404,10 
687,757 
737,809 
177,217 
40 


000 
3,331,108 
1,780,947 
1,030,160 

44.4% 


Get the exclusive news 


coverage offered by 


THE POST... 


BUSINESS TRENDS | 
FINANCIAL OUTLOOK 
MARKET ANALYSES 
INTERPRETATION OF 
GOVERNMENTAL MOVES 
EXPORT AND IMPORT 
DEVELOPMENTS 

LABOR ROUNDUP 


PROVINCIAL 
INDUSTRIAL 


ROUNDUP 
GROWTH 


WHAT'S NEW IN BUSINESS 


A home subscription is a convenience that thou- 


sands of executives 
BELOW TODAY. 


enjoy. USE COUPON 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT. 
Please send me THE FINANCIAL POST, Enclosed find 


C) $6.00 for one yeer 


AMORHON Of cccccsccnencsccees 


C) $10.00 for two years, 


CCR eee ee Cte erat eereeeee 


discretion must be exercised, in- 
spectors and assessors are re- 
quested to supply, in so far as pos- 
sible, the following particulars: 

1, Amount of sales or other re- 
venue, and profits before income 
tax, for 10 years back; 

2. Amount of salarjes, fees, 
wages, bonuses, etc., of the em- 
ployee, for thé same 10-year 
périod; 

3. A description of the charac- 
ter of the business; 

4. A statement of the employ- 
ee’s duties in some detail, with 


3 | particulars of any recent change 


of consequence, particularly in 
responsibilities, and an estimate 
of the amount of time given to 
the business; 

5. An estimate of the capacity 


ooo | 2nd experience of the employee, 


particularly if his contribution is 
claimed to be unusual; 

6, Age and background of the | 
employee; 

7. In the case of a closely-held 
corporation, the number of shares 
held by the employee, the number 
held by his immediate family, 
and the total shares issued; 

8. Remuneration paid to prin- 
cipal officers of organization, giv- | 
ing positions held; 

9. A brief summary of reasons | 
for recommending the exercise of 
ministerial discretion, including 
a review of the taxpayer’s own 
representations or a copy of these 
if presented in writing. 


“EXPORT” 


CANADA'S FINEST 
CIGARETTE 


raise the annual rate to 6% on 
the first $1 million of profit, 8% 
on the next $4 millions and 9% 
on all mining profits above $5 mil- 
lions. (This compares with 3%, 
5% and 6%, respectively, in the 
past). As a concession to new 
mines, and applicable only to the 
first three years in production, 
there also will be allowed against 
tax at the new rates referred to, a 
reduction of 50% thereof so that 
such new mines will pay approx- 
imately half the amount of min- 
ing tax payable by others. 


At the same time, an amend- 
ment to the Corporation Tax Act 
will be introduced, allowing an 
exemption from taxable income of 
thg full amount of mining profits 
taxable under the Mining Tax Act, 

“The result of the amendments 
to these two Acts will be that min- 
ing companies will pay larger 
amounts in royalties but no cor- 
poration tax on mining operations 
to the Government of Ontario,” 
Mr. Frost said. “They will pay 
lesser amounts to the Dominion 
Government in corporation tax 
under the Income War Tax Act. 
The net result will be that they 
will pay to the two governments 
substantially the same amount in 
total taxes as they are presently 
paying.” 


COMPANY 


To assist readers in appraising and meen. 
Financial Post has a uniform method of presen 


Acadig Apartments Ltd.—Arthur 
. Campbell, a director. 
Aluminum Goods Ltd. (Toronto) 
—Norman E. Russell, president. 

Association of Professional En- 
gineers of Nova Scotia — A. 
Flynn, president. 

Appraisal Institute of Canada — 
H. M. Morrison (Winnipeg) presi- 
dent; J. A. Lowden (Winnipeg) 
vice-president; W. J. Smith (Win- 
nipeg) secretary-treasurer, 

Associated Equipment Distribu- 
tors (U. 8S.) — Vincent J. Sheridan 
(Toronto) vice-president. 

Bruck Mills (Australia) Lid, — 
Leopold S.-Lee (Montreal) manag- 
ing director. 

Building Contractors’ Assoc. of 
B. C. (Vancouver chapter)—Ernest 
Hudson, president. . 

Cosmos Imperial Mills Ltd. (Ham- 
ilton)—W. S, Burrill, chairman of 
the board; A. V. Young, president; 
J. V. Young, vice-president and 
managing director. 

Canadian Refrigeration Manufac- 
turers Association—C. G. Heilig, 
president; C. Dowson, vice-presi- 
dent. 

Canadian National Railways — 
W. G. Palmer, assistant gen- 
eral superintendent, car equipment, 
Central Region; Geo. McGready, 
shops superintendent, London, Ont., 
R. M. McBain, asistant general 
freight agent, Vancouver. 

Canadian Broadcasting Corp. — J. 
J. Bowlen (Calgary) a ‘director; 
Don Fairbairn, chief commercial 
sales representative, Toronto; Bob 


Kesten, manager, station CJBC, To-| and 


ronto, 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Cordners Ltd.—Geo. F. Heckman, 
a director. 

Canadian Pacific Railway Co.— 
Duncan George, chief clerk to presi- 
dent; D. L. Chambers, chief clerk 


E.| to Ontario general superintendent; 


D. L. Benzie, assistant chief clerk to 
Ontario general superintendent; E. 
A. Fisher, senior safety clerk. 


Ltd. (Mont- 
real)—Harold M. , a director. 
Cc tal Canada— 


ontinen : . 
J. A. Mann (Montreal) a director. 
Canada Flooring Co. : 
Duffield, a director. 
Smelting 


Consolidated Mining & 
ot of — es A Wolt- 
, Manager metal sales. 
Canada Cement Co. (Montreal) 
~—J. M. Breen, assistant generat 


manager. 
Canadian Ceramic Society—Wil- 
_ C. McGolpin (Toronto) presi- 


Dominion Bank—R. G. Hogg, as- 
sistant agent, New York. 
Donnacong Paper Co, — Geo. B. 


Co, — Charles Morrison, 
a division managing direc- 
or. 

Metropolitan Life Insurance: Co, 
~—Fulton W. Jenkins superinten- 
dent of agencies eastern Canada 
territory; Freeman D. Smith super- 
intendent of agencies of Canadian 
territory,. ‘includ both eastern 
a territory. 
Pacific Great Eastern Railway— 


‘| Hon, John Hart, president. 
Port of Montreal 


REPORTS. 


company financial statements, The 
ng corporation accounts. Variations 


from the companies’ published reports are footnoted. 


CANADIAN FIRE INSURANCE 
CO. reports premium income in 1946 
at almost $2.7 millions, up $630,875 
over 1945. Total assets were $381,- 
089. higher at $4.4 millions while 
policyholders’ surplus was $1.1 mil- 
lions, ($1.3 million in 1945), Loss 
experience was less favorable with 
a loss ratio earned of 58.9%, (48.2% 
in 1945). This and an increase in 
the unearned fremium reserve on 
the larger volume of business 
written, resulted in a decline of 
$146,545 in surplus account. 

1946 1945 
Premium income .... $2,660,561 $2,038,666 
Reinsurance prems. .. 863,794 627,210 
Losses & adjustments 

inc, reserves 908,194 | 622,342 
General expenses .... 780,570 623,725 
@h’holders divids. .... 00 80,000 
Total assets 4,023,787 
Liabs. to public 1,656,231 

1,040,000 


1,827,555 
48.2% 


Liabs. to sh’holders . 
Surplus 
Loss ratio 


MASSEY-HARRIS CO. net profit 
for the year ended Nov. 30, 1946, 
was. 33.8%, a substantial reduction 
in income tax provisions being an 
important contributing factor. 

Sales volume was _ $70,083,768 
($115,763,611 the preceding year). 
Sales of agricultural equipment 
totalled $64,424,546, and the balance 
of $5,659,222 represented sales of 
machine tool division and the carry- 
over and termination of war con- 
tracts. Sales of agricultural imple- 
ments set a new record (34% higher 
than in 1945). 

Surplus account was credited with 
$245,612 resulting from adjustments 
of prior years’ earnings, including 
refunded portion of U. S. excess 
profits tax. 

The new combine plant at To- 
ronto was completed during the 
year and brought into production; 
the new plant at Racine, Wisconsin, 
acquired for tank production, was 
converted to manufacture of trac- 
tors and tractor in*plements; the 
modern building erected at the 
Verity Works, Brantford, for manu- 
facture of gun mounts was utilized 
for setting up a new forge shop. 
A new engineering research and 
sales building is under erection in 
Toronto. Net 1946 expenditure on 
plant was $4,269,256. 

The Manchester, Eng. plant is 
now in full operation, producing six 
types of agricultural machines, 
several thousand units of which 
have been already supplied to the 
United Kingdom and continental 
market. To provide working capital, | 


the British subsidiary is arranging | 


to sell £400,000 of 3%% debenture 
stock. 
Common 


share earnings were 


on ovemmenss A oer 


nebec Expected 
To Place 7% Tax 


On Corporations 


OTTAWA — (Staff) — Clear-cut 
decision of Ontario to stay out of 
any federal-provincial tax deal 
has cleared the air considerably. 

‘What is expected here now is 
that Quebec will follow suit and 
impose a 7% corporation tax sim- 
ilar to that announced this week 
by Ontario. 

It is also expected Nova Scotia 
will accept the federal offer very 
shortly. 

his would mean a dollar cost 
to Ottawa for 1947-48 of $90 mil- 
lions, for the seven tax transfer 
pacts. In the estimates tabled 
last week, only $14.4 millions of 
this was budgeted for. This latter 
amount represents statutory sub- 
sidies only. Thus the cost of im- 
plementing seven agreements 
would add a further $75 millions 
to presently estimated federal ex- 
penses in 1947-48, 


larger for the year, despite an in- 
crease of 365,703 in shares outstand- 
ing owing to conversion privilege 
attached to the preference shares, 
and an increase of 3,818 common 
shares under a plan whereby cer- 
tain officers and employees were 
sold rights to purchase common 
shares. 

It is believed that throughout the 
current year, demand will continue 
to exceed supply, President James 
S. Duncan states. Manufacturing 
capacity of the plants has been 
greatly increased, but the limiting 
factor will continue to be, at least 
for the next few months, one of 
material shortages. The removal of 
price ceilings in the U. S. has per- 
mitted adjustment of selling prices 
in relation to increased costs. 


CONSOL. INCOME ACCOUNT 


Years Ended Nov. 30: 1945 

Net earnings . 

Less: Deprec, .... 
Int. on loans 


Bond int. 


. 1946 


Pension fund «.sse- 
Invent, re& ..seeees 
Net profit ......cecees 
Less: Pref. divd. ....++ 
Com, divd. 
Surplus for year 1,206,015 
Times Bond Interest Earned: 
Before deprec, ..... 14.54 
After deprec. ...... 12.47 16.08 
Earnings per Share and Dividend Record: 
Pref.: Ea $7.25 $3.32 
Paid 25 
Common: Earned .. 


CONDENSED CONS. BALANCE SHEET 
As at Nov. 30 1946 1945 
otra ee eae 


Cash & govt. secs. .. 

ACCES. TEC. coccscaess ’ 606,006 4,107,716 

26,598,195 21,987,331 

Total curr. assets .. 40,377,311 40,261,389 
Prepaid chgs.$ 


Cash dep. re bds. .... 
Invest, affil, cos. .... 
Fixed assets* p 

Total assets ........ 52,004,825 49,413,875 
Bank loan 1,217,555 1,738,266 
Accts. & tax. pay. ... 

Total curr, liab. ... 
Funded debt 
Reserves . 
Capital stock . 
Capital surplus 
Earned surplus 

*After depr. of ...> 13, 

tIncludes credit of $382,442 on determi- 
nation of standard profits in Canada and 
adjust. on prior years’ contracts and 


15,000,000 
4,781,677 
veveeee 14,400,084 1 


eprec. 
fIncl. in curr. assets in co's report, 
Working capital $1,116,109 30,936,478 


DIVIDEND NOTICES 


DIVIDEND NOTICE 


The Booed of Riisestare af Conate Dey 
Ginger Incorporated a meeting 
thereof held on Feb, 20, 1947 de- 


“THE SHERWIN-WILLIAMS 
COMPANY OF CANADA, 
LIMITED 


Notice is hereby given that the One 
Hundred and Forty-third quarterly 
dividend of one and three quarters 
per cent (1%%), being at the rate 
of seven per cent (7%) weet annum, 
for the quarter ending Feb 28, 
1947, on the Preferred Stock of the 
Company, has been declared payable 
April 1, 1947, to Shareholders of 
| record the 10th day of March, 1947, 
| Books not closed, 

By Order of the Board. 


P. W. HOLLINGWORTH, 
ecretary-Treasurer. 
Montreal, Que. 
February 6, 1947. 


| CANADIAN WESTERN LUMBER COMPANY LTD. 


A Dividend of twelve cents (12c.) per Share on the outstand- 
ing Shares in the Capital Stock of Canadian Western Lumber 
Company Limited has been declared payable in Canadian funds 
on May 1, 1947, to Shareholders of record at the close of business 


| on April 3, 1947. 


| 
| 


4 


The Dividend is payable to registered holders. It is suggested 
that beneficial owners of Shares registered in other names con- 
sider transferring their Shares into their own names prior to the 


record date. 


Shares are interchangeably transferable at the 


| offices of National Trust Company Limited, Toronto, Ont., and 
Vancouver, B.C., and at the office of The British Empire Trust 
Company Limited, London, Eng. 


; Toronto, March 12, 1947. 


J. 


W. A. WALKER, 
, Secretary. 


— R. F. Leslie, 
shipping master, —- 

Quebec Road Builders’ Associa- 
tlon — Leon Page (Three Rivers) 
president, 

Quebec Forestry Association — 


H. M member Executive 
Counelft we 


Retail Men’s Wear Association— 
W. M. McCaig, president; Ed Pro- 
van, vice-president. 

Rubber Association of Canada— 
W. H. Miner (Granby) president. 

Saskatchewan Association of Ru- 
ral Municipalities — A. J. Bater 
(Baljennie) president; F. M. Ferrie 
(Invermay) vice-president. 

es Quick eee Lack: 
ef Plant —— Association — 
R. G, Ast ( nore) president; H. 
Amiss (Moose Jaw) vice-president; 
Geo. Peacock (Regina) treasurer; 
James Staples. (Regina) secretary. 

R. C, Smith & Son Ltd. — Ear! 
Aikin, account executive. 

United Kingdom Government — 
Peter Scott Young, trade commis- 
sioner, Montreal. 

Veterinary 


Association of Mani- 


enn Look For it Here 
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TO A MILLION CANADIANS 


™ 


mI] 


working with Canadians in 
every walk of life 
since 1817 


BROT ah) 


EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Lfd. 


64, Wellington Street West, 
TORONTO 


toba — Wm. Hilton- (Winnipeg) 
president; A. Savage (vice-presi- 
dent; J. M. Isa, secretary-treasurer 


Winnipeg Builders’ Exchange — | 


W. S. Sparrow, president. 


GROWN 
IN CUBA 
ae 
BLENDED 
‘IN HAVANA 


Gair Co. & Can. 20| 


, For 


connoisseurs 
who appreciate 
the quality 
and fragrance 
of an all 
Havana Cigar. 


H. SIMON & SONS LTD. 


Aone oe ae 


Classified ads. cost 4¢. per 
word and-figure fer each in- 
sertion. Minimum ad. |2 werds. 
Add six words when bez num- 
ber is required. When replies 
are to be mailed te advertiser, 
add 10c. Classified ads. pay- 
able in advance. Contract 
rates on application. 


We, 


Wit 


N 
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INDUSTRIAL COMMISSIONER 
‘ ° e 
For the City of Owen Sound, Ont. 
APPLICANTS SHOULD be of mature 
years and jufigment with a back nda 
of business experience in the figids of 
|industry, finance and laber relations. 
| Duties will include organizing of office 
| research on industrial possibilities and 
personal contact with senior executives. 
Please give full particulars as to age, 
personal status, .experience and s#lary 
expected Industrial. Committee, Board 


VA 


~ | of Trade, Box 107, Owen Sound, Ont. 


sachieitgpienseititiiiag lapis 
WANTED 
1A REFINERY ENGINEER 
| MUST BE A “Born Again Christian”. For 
border state refinery. Qualified to report 
ail chemical operations to head office. 
Excellent prospects. Write fully as to 
qualifications, salary expected. age. 
marital status. References. Box #, The 
| Financial Post, Toronto. 
GRADUATE ELECTRICAL 
| ENGINEER 
AMBITIOUS AND aggressive young man 
| with 3 years’ practical expertence, willing 
; to invest up to $10,000.00 in a related 
| business. Must stand strictest investiga- 
| tion. Box 89, The Financial Post, Terente, 


FOR SALE IN WESTERN ONTARIO 
ESTABLISHED PUBLIC Acvouritant Pree- 
tice. Full Register of Commercial and 
Industrial, Municipal and Security Audits. 
| Guaranteed income sufficient toe y any 
jinvestment in a few years. tential 
|} revenue dependent upon the character, 
qualifications and industry. Box 30, The 
Financial Post, Toronto. 
| RESPONSIBLE CANADIAN business man 
and engineer leaving for England in May 
would undertake business transactions for 
Canadian firms or business man. Boa Ne, 
95, The Financial Post, Toronto. 


POSITION WANTED 
YOUNG MAN, well educated, good ap- 
pearance, age thirty-nine. Financial 
house, some merchandising. Army laison, 
administrative and personnel experience 
desires sales, service or administrative 
position where an aggressive go-getter'’s 
services can be utilized. Box $6, The 
| Financial Post, Toronto. 


CANADIAN PATENT | 
and Trade Mark | 
for sale or license 

A humidifying device having | 


various uses including thet of @ | 
perfume exhaler, A new product. | 


P.O. Box 315, Lansing, Ont. 


Your two-season topcoat plays a 


big part in your outer-garment 


life! Spring 
that~your S 


and Fall. . . you'll find 


impson topcoat comes 


through with everything you ,want 


in moderate-weight protection, 


flattering a 


ppearance, easy-wear- 


ing comfort! 


You're sure to find the topcoat 


you want in Simpson's wide range 


of colorful 
the 


Hebrides, 


tweeds, Harris's from 


smooth-finished 


coverts and rich velours. Sizes for 


men of all 


for Spring 


builds. Choose yours 


. . « tomorrow in The 


Store for Men. Each $30 to $45. 


THE STORE FOR MEN 


Second Floor 





Labor Roundup 


‘March on Victoria’ Splits B.C, Labor 


Charge Strategy Inspired by Reds 


A communist-supported and} 
partially-inspired plan to stage 
a mass labor lobby during this 
session of the British Columbia 
legislature over labor legislation 
has split the ranks of Vancouver 
labor right down the middle. The 
Vancouver Labor council (CIO- | 
CCL) which is virtually in con- 
trol of the extremists of the left, 


is behind the plan to have hun- | 


dreds of trade unionists converge 
on Victoria to demonstrate for 
Satisfactory labor laws. 

At the start, the Trades ahd 
Labor Council (AFL-TLC) were | 
ready to take part too. Then Dele- | 


act doesn’t go far enough; neither 
does management, but in the other 
direction. 


B. C, management’s chief de- 
mands are similar, to those de- 
sired of the proposed federal law. 


| Samples: secret, supervised votes 
| before strifes and on any settle- 
| ment offers when strike are im- 


minent; publication of financial 
statements. 


Observers believe the struggle 
will overshadow all other issues 
during the coming two weeks sit- 
tings of the legislature and may 
be a preview of what will hap- 
pen on a federal scale when the 


gate R. K. Gervin, a Vancouver | proposed national code is con- 
alderman, pointed out a similar | cidered in Ottawa. 


lobby last year had accomplished 
nothing. With this the council re- | 
versed itself, decided to have no 
part of the demonstration. 

In the meantime, siaiediidsink 
sympathizer William Rigby, sec- | 
retary-treasurer of the United! 
Fishermen and Allied Workers’ 
union, an AFL union, said 
his union would go anyway. 
Said Rigby: 
cision 0 


“We deplore the de- | 


| Unfounded Charges 


| Cost Union the Checkoff 


Buried in a recent Board of Con- 
ciliation report on a dispute be- 
tween two Ontario mine operators 
and the United Mine, Mill and 
Smelters Workers (CIO-CCL), is 


|a stinging rebuke of the UMMSW 


which should be a signal warning 


the Trades and Labor | to all labor against irresponsible 


Council in not joining the lobby | statements, 


and urge reconsideration of the | 


decision not to participate.” 
Replied Birt Showler, president 
af th e council: “I think it is defi- | 
nitely coming out now that the} 
whole thing is a political man-| 
oeuvre led by a bunch from a! 


The’ UMMSW reprimand’ hit 
where it hurts the unions the most 
and where it might do the most 
good—the pocketbook; the Board 
‘refused the checkoff because the 
union had “wilfully committed an 
act of impropriety and bad faith.” 


foreign- controlled organization.” | But for this high-handed action, 


That gave Harold Pritchett, 
president of the International | 
Woodworkers of America (CIO- 
CCL) and a former official of the | 
provincial Labor Progressive | 
Party, a chance to say: “The TLC | 
membership will raily to this | 
labor lobby, even stronger than | 
ever in view of what’s happened. | 
Anyone who speaks against the | 
lobby does labor a great injustice. | 

What labor Qanted was a new} 
provincial act ich would pro- 
tect its rights. There was no divi- 
sion over that. But what was| 
causing the trouble was: how to| 
£6 about it. Union moderates | 
had been taken in by the extrem- 
ists before. They didn’t want the | 
Same thing to happen again. And | 
time was growing short. 


The proposed provincial labor | 
@ct to replace PC 1003 had already | 
been submitted to a Coalition cau- | 
cus. In two weeks it would be in- 
troduced in the legislature. The 
14-day interval was provided to 
give management and labor a 
chance to study it and 
recommendations. 

As it now stands, the draft bill 
follows closely the pattern of 
the new federal code which is to | 
be submitted to Parliament this | 
session. Labor generally feels the 


make | 


|Management of both companies 


waé refused by the union. 


the Board might have recom- 
mended some form of union secur- 
ity, says a Department of Labor 
news release. 

The union's blunder: In trying 
| to refute the companies’ claim jof 
inability to pay demanded’ in- 
creases, it levelled what the Board 
described as “serious charges al- 
| leging, among other things, exces- 
sive stockpiling of high-grade ore 
and imputing what amounts to 
dishonesty and deceit.” 


There was no foundation what- 
ever for these or other union as- 
| sertions that the companies were 
| apparently delaying production of 
| high-grade ore until the demand 
for wage raises vanished or until: 
higher prices could be obtained,” 
the Board said. 

The Board was unable to get | 
any satisfactory corroboration for 
| the accusations from the union; 


denied the charges under oath. 
| The Board even suggested an in- 





| dependent investigation but this | 


| Union Respect for Employer 
Essential in Bargaining 
Unions which ask for the check- 
off, the Board said, should at 
_Teast convey the impression, if 


nothing else, that they are ac- 
tuated by a spirit of fairness to 
an employer. Differences are to 
be expected but it is the duty of 
unions to respect the integrity 
and motives of management un- 
less itwcould be proved otherwise, 
Without this tolerance there 
could be no “bargaining in good 
faith.” 


There is‘good reason to be- 
lieve that the union tactics also 
had an effect on the Board’s deci- 
sion with regard to other de- 
mands. In any event, demand for 
time‘and half overtime was turn- 
ed down in favor of a company 
comprise; a l6c. an hour wage 
increase was tossed out; instead 


| of getting pay for three additional 


statutory holidays, pay for one 
was granted, ‘ 


The lesson for labor was stat- 
|}ed clearly in the report: One of 
| the arguments in favor of a check- 
off, as welt as against it, is the 
degree of good will and confi- 
dence which exists between 
management and labor. In many 
cases Boards have recommended 
the checkoff and employers have 
accepted it largely because of a 
hope that it would materially 
improve industrial relations and 
facilitate the operation of a col- 
lective bargaining agreement. 


* ” * 


Now Watchmen, Plant 
Police Can Join Unions 


Watchmen and other employ; 
ees, sworn in as special constables 
to protect industrial plants, are 
not © “confidential employees,” 
within the meaning of P.C. 1003, 
and therefore are free to join 
unions and be certified for collec- 
tive bargaining. This opinion is 
given m an Ontario Labor Rela- 
tions Board judgment on an ap- 
plication by the United Electrical 
Workers (CIO-CCL), for certifi- 
cation as bargaining agent for the 
watchmen employed at the Cana- 
dian Westinghouse Co., Hamilton, 
Ont. 

It was an extension of a previ- 

ous finding of the Boafd, which 
recognized the right of foremen 
to join unions. However, the ap- 
plication in this case was refused 
on the grounds that the petition- 
ing union was not appropriate. 
Watchmen, the judgment said, 
bear a responsibility of a special 
nature toward their employers; 
and although those responsibili- 
ties do not put them in the class 
of confidential employees and so 
deny them the benefits of the 
regulations, they should not be 
members of a union of production 
employees. 


This was believed the first de- 
cision in Canada which found 


LEOPOLD S. LEE 


a vice-president,of Bruck Silk 
Mills Ltd., Montreal, has been 
appointed Managing Director of 
Bruck Mills (Australia) Ltd. 


plant police eligible for collective 
bargaining. The company argued 
that the men affected were not 
employees, in. that a large num- 
ber of them had been appointed 
special constables.- The Board 
found they were not members of 
a police force within the meaning 
of the Labor Act and therefore 
were not excluded from the op- 
eration of the Act. The Board felt 
that appointment of some of the 
watchmen as special constables 
did not place them in the category 
of confidential employees. 


It is understood the decision 
will be appealed to the National 
War Labor Board, as will be the 
previous judgment recognizing 
the right of foremen to join a 
union. (The Financial Post, March 
1.) 


* * * 

Raises For Civil Servants 
Cost $5 Million Annually 

More than 3,000 civil servants 
will receive salary increases aS a 
result of a new agreement be- 
tween the Saskatchewan Govern- 
ment and the Civil Service Asso- 
ciation. 


The agreement, which will run 
a year, will cost the province 
$600,000 in retroactive pay boosts 
back to May 1, 1946, and will cost 
an additional $1,000,000 in next 
year’s fiscal budget. 


The principle of equal pay for 
equal work regardless of sex, a 
five-day work week for office 
workers and a new classification 
and pay plan are embodied in the 
agreement. About 95% of the 
province’s employees will benefit. 

The agreement also provides 
for a three weeks annual vacation 
with pay, accumulated sick leave 
for extended illness to a max- 
imum of one year, promotion 
within the service and overtime 
provisions. Civil servants at pres- 


May 


Day to See Birth of 


New Communist Daily 


Tribune ‘to Publish 


in Tabloid Format on 


May 1 — Newsprint Supply is Biggest 
Unanswered Question to Date 


Ever since the “Daily Clarion” 
was banned shortly after the out- 
break of war, Canadian com- 
munists have had a second daily 
newspaper as their goal. On May 
1, this year, they expect tp reach 
it. 

On that historic Soviet anni- 
versary, the first issue of the 
“Daily Tribune” is scheduled to 
roll off the press. It will be a 
morning paper, tabloid size, sell 
for five cents and have two edi- 
tions, an out-of-town mailing edi- 
tion and a city edition. 

It will be published in Toronto 
at 95 King St. E. This is the On- 
tario headquarters of the Labor 
Progressive Party and also the 
publication address of the exist- 
ing “Cahadian Tribune” the 
party’s weekly organ which the 
daily will replace. _ 

The big question is: where’s 
the newsprint coming from? 
Every mill in Canada is already 
oversold. To supply the com- 
munist needs, an existing cus- 
tomer would have to go short 
which seems unlikely. A conser- 
vative estimate puts the monthly 
requirements of the proposed 
daily of 14-16 pagés at 25 tons 
a month. 

At least one attempt has been 
made to obtain supplies through 


a United States firm. It failed | 
when the supplier found out/ 


where it would go. As far as 
could be learned, Canadian firms 
have not been approached, at 
least not in the name of the Daily 
Tribune. 


Ads and Comics 

The paper will carry advertis- 
ing if it can get it and also comics 
(with social’ significance). Ad- 
vertising salesmen are now mak- 
ing the rounds in the four major 
centres where the paper will cir- 
culate. They are concentrating 
on small, independent merchants. 
Large stores, especially depart- 
ment stores, are being ignored; 
so are advertising agencies, 

Its objectives are stated in no 
uncertain terms: “ ... challenge 
the news monopoly of the anti- 
labor bilge «peddlers ... bust 
control of the local press. gang 
(notably in Toronto, Montreal, 
Hamilton and Windsor).” 

It is in these cities that the 
big drive is under way for funds 
with which to start the paper. 
However, Toronto is the rallying 
point. There ‘the paper will be 
edited and printed. Other cities 
will get a “mailed” early edition; 
Toronto will get a late city edi- 
tion. 

The communists configently ex- 


pect to es reach a circula- 
tion of 20,000; 10,000 in Toronto; 
5,000 in Montreal; the rest spread 
between Hamilton, Windsor and 
iaeehere: Wi When the Daily Clar- 
ion was cut short ‘in Nov. 1939, 
it had a circulation of around 
15,000. 

To finance the new daily, com- 
munists and communist sympa- 
thizers are being asked to “invest” 
in a, $250,000 Daily Tribune 
Foundation Fund. Certificates 
cost $50 each. This, the “prospec- 
tus” says, entitles the contribu- 
tor to have a voice in the paper’s 
policy through the election ofa 
board of trustees. 

The campafgn has been under 


way six weeks. Cash received so |. 


far amounts to $70,000. However, 
a recent financial statement 
claimed that this does not include 
pledges- nor certificates being 
bought on the instalment plan. 


‘Together, these exceed the cash 


figure, the report says. 

Ontario with $52,000 yt aaa 
ed is far ahead of any other pr 
ince. Of the Ontario mo 
$21,000 came from Toronto and 
district, Next in order provin- 
cially, are: Quebec, $12,500; Mani- 
toba, $1,925; Saskatchewan, 
$1,864; Alberta, $883; paar itimes, 
$310. Miscellaneous, $475. 

One of the first to hand over 
$50 was the ‘famed American 
baritone, Paul Robeson. An an- 
nouncement in the Weekly Tri- 
bune said he bought his certificate 
while filling a singing engagement 
in Winnipeg. It added further 
that Robeson was coming to To- 
ronto in May to help put the new 
paper over. 

The paper will be erinted by 
Ever Ready Printers, Toronto. 
Part of the money being collected 
will be used to buy a new rotary 
press to replace the old flat bed 
on which the Clarion was print- 
ed and on which the weekly Tri- 
bune is now being printed. 


The editor will be Leslie Mors 


ris, present editor of the weekly 
paper and long time party mem- 
ber. Born in England, Morris came 
to Canada when he was a boy, 
had hig first article publistied in 
the first Canadian communist 
organ, The Worker, in 1922. Later 
he became its editor, a job he held 
through its emergence as a daily 
in 1936 under the name, The 
Clarion, and right up to the time 
it was outlawed. 

The paper will be managed by 
Annie Buller, 51-year-old veteran 
communist disciple. She holds the 
same position with the weekly 
Tribune. 


vy, 
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Gloves designed 
by men, for men, 


to suit any particular man 
right to his finger-tips . 


gloves that pull on easily . 


.. that fit 


smoothly for action and comfort. 
They're tailored by Acme in fine, supple, 


rugged leathers . . . with the new natural- 
contour thumb and wrist. 


FOR EVERYTHING THAT'S GOOD IN A GLOVE 
Look for the Acme tab 6n every pair! = 


Windsor’s New Industries 
Mostly of Canadian Origin 


For Windsor, Ont., 


American city,? industrial expan- 


sion in Postwar Year I surpris- 
ingly has been mostly of Canadian 
origin. Of 27 new industrial firms 
locating in the Windsor industrial 
area in 1946, only seven are from 
United States and of 44 in the past 
two years, only 10 are from there. 
President R. H.. Wilson of the | 
Windsor Chamber of Commerce 
explains it in his annual report, | 

just published. 
1, Canadian capital has been 


more enterprising. Wartime ad- | 


vance of Canadian production 
techniques . has encouraged 
manufacture of new and com- 


petitive goods on a wider scale | 
for Canadian and foreign mar- | 


kets. 


Detroit's ; 
young cousin and Canada’s “most | 


2. Movement of U. S. manufac- 
turers into the Canadian field has 
not been as rapid as might have 
been expected; their attention 
has been claimed by excessive 
demand at home end by labor 
and production difficulties. 

Windsor, which counted 42,700 
industrial workers at war-peak 

four years ago—against_ 18,850 in 
| August, 1939, and 23,700 during 
ithe pre-depression, peak in 1929 
| —must bid even more strongly for 
new industries, especially larger 
| ones, to bolster declining employ- 
| ment (The Financial Post, March 
1). One difficulty pointed ou. Pv 
Mr. Wilson is “lack of suitable 
manufacturing space” but, accord- 
ing to most property experts, this 
is not likely to be remedied until 
building. costs slip from present 
| peak. 


AD UAT WINS... 


the first step to 
Better Electrical Living 


Enjoyable electrical living starts with the wiring system. Whether you’re building, 
remodelling or just fixing up the house, look to the wiring. Ask your Electrical 
Contractor . :. Will the wiring system carry an electric range and water heater? 
Will it permit al/ appliances to work efficiently? Are theré enough circuits to 
prevent overloading? Are there enough switches and outlets for convenience and 
comfort? When the answer is yes to all of these questions you ‘will be able to 
enjoy to the full the economy and limitless pleasures of electrical. living. 


GENERAL @ ELECTRIC 
WIRING MATERIALS 


You should make certain that all wiring is done with quality materials. Specify 
G-E products to your contractor. He will be glad to use only the best. The 
difference in cost between bargain wiring and that of the highest quality is a 
very small percentage of home cost. Your electrical contractor can show you why 
a first-class wiring job, with G-E wiring materials will save you money ... why 
you won’t need to think of the wiring system again for years ... why it will serve 
without need for expansion . . . and why it increases the value of your house. 
You make sure of the very best when you specify General Electric Wiring 
Materials . . . known for years for high quality and dependable perforrhance, 


In the kitchen your wiring must provide for plenty of light on work 
surfaces and for convenient outlets for radio, mixer, kettle and all the 
other small appliances, 


In the bedroom you will require sufficient outlets for bed and dresser 
lamps, electric blankets, clock and radio, Provide also for a vacuum 
cleaner outlet in the hall. 


Plenty of light exactly where you need It is important in the laundry, 
too, and you re need enough circuits to carry, the washer, the electric 
drier and the ironer, 


~ CANADIAN GENERAL ELECTRI 


HEAD OFFICE TORONTO 


To enjoy your living room fully, you need plenty of outlets to be able 
to place table lamps, picture lamps, radio, clock and furniture just where 
they're most convenient. 


CO. 
LIMITED 





ToS Sa ae ailee eee Te 


Dominion Bank Appointment 


Montreal Light, Heat & 
Power Co. Shareholders 


We heave prepared a list of 
securities suitable for rein- 
vestment of the proceeds 
from the sele of your Stock. 


A Copy Mailed ‘on Request 


(thas 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


485 McGill St. 
MA, 61é Montreal 


CHIEF ACCOUNTANT 


for 


Old-established electrical manu- 
facturing and distributing firm. 
To take full charge accounts, 
credits and small office staff, do 
work and prepare 
Ex-service and  uni- 
versity-trained or C. A. preferred 
but mot necessary. Age 25-35. 
Reside Toronto. 
Must have experience and be 
Gefinitely of executive type. 
Excelient opportunity for keen 


R. 6. HOGG 


| Recently appointed Assistant Agent of 
The Dominion Bank, New York. Mr. 
Hogg entered the service of the Bank | 
| in August, 1926, was transferred to the | 
|New York Agency, in May, 1928, and | 


young man to make a career in, a | 
| @ppointed Accountant at the Agency in| 


growing business and become 
Secretary-Treasurer after a while. 





Write fally in cenfidence to | November, 1938. . 


Bex 91, The Financial Post, Toronto. 


City of Montreal 


Serial Debentures 


(1947 Canadian currency refunding issue) 


Prospectus and information on available 
issues and prices on request. 


10 St. James St., West, Montreal 


Tel.: LA. 9241 





¥ Underwriting 
¥ Investment Service 
Vv Experience 


We offer an underwriting and invest- 
ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment 
requirements. 


Communicate with us concerning your 
financial or investment problems. 


bcLeop. Youns, Weir & COMPANY 


Metropolitan Building 276 St. James St. West 
Torento Montreal 
Telephone: Elgin 0161 | Telephone: Harbour 4261 


Offices at 
‘cronte, Hamilton, Senthiiiininies Memoe Quebec, Sherbrooke and New York. 
™ Correspondents en London, England. 


_ tribute to the better results, 


INVESTMENTS THIS WEER)B.C, Pulp & Paper 


Earnings, Debt Both Up 


Brompton Pulp & Paper Co. _is| 
the first of the St. Lawrence Corp. 
group to report on 1946 opera- 
tions. As its Red Rock project is 
said to have precipitated the 
battle for control of this group of 
companies (The Financial Post 
Mar. 8, 1947), financial circles 
scanned the annual report, (see 
page 18) with more than usual in- 
terest. 

But those expecting to find 
some reference to the trouble 
were disappointed, 

The report does reveal that the 
new kraft mill at Red Rock 
started operations in January, 
1946 and produced 29,535 tons in 
the second half of 1946 as against 
22,170 tons in the first six months. 

Total cost of the Red Rock mill, 
exclusive of expenditures on 
woodlands developments, was 
$6,741,986 at Dec. 31, 1946, it is 
stated. An additional $958,042 has 
been spent on Brompton Lands 
Ltd., a wholly-owned subsidiary, 
formed to develop te townsite. 

The capital outlay for the de- 
velopment of Nipigon timber lim- 
its stands at $625,782. 

Consolidated fixed assets of the 
compar total $15,754,710, nearly 
70% higher than the $9,295,512 
figure at Dec. 31, 1939. Depreci- 
ation and depletion reserves were 
up nearly 74% (to $5,790,986 from 
$3,332,034) in the same period and 
amount to 36.7% of the fixed 
assets. i 

Current assets of $5,801,374 are 
2.1 times their amount of $2,764,- 
678 at Dec. 31, 1939 and include 
$1,924,015 of bank loans (up from 
$1,100,000 a year previously). 

Consequently, although work- 
ing capital of $2,420,680 is up. 
$427,198 in the year and about the 
same ks the $2,419,651 reported 
for Dec. 31, 1939, the ratio of cur- 
rent assets to current liabilities 
is considerably weaker. (1.72 to 
one as against 8.01 to one). 
Further bank loans constitute 
57% of current liabilities, 

Funded debt now amounts to 
$4,475,976 as against nil in 1939. 


This change in the financial 
picture is said one of the causes 
of the current disagreement. 
Further capital expenditures are 
contemplated which will add to! 
the debt, it is pointed out. 


On the earnings side, Bromp- 
ton’s net profit of $639,545 was 
nearly 2.1 times the 1945 figure 
and, except for the $845,732 fig- 
ure in 1941, was the highest since 
1929. Earnings included $259,797 
transferred from reserve for in- 
ventories and contingencies, 
Higher prices plus a 46% jump 
in production (161,578 tons vs. 
110,669 tons in 1945) would con- 
' 

Whether these results would! 
have been better if the Red Rock | 
project had not been undertaken, 





EIS genie ates 


Complete 
Investment 
Service 


Our wide experience in 
security underwriting, 
' ptrading and analysis 
serves both corporate 
and private investors. 


Collier 

Norris & 

Quinlan 
Limited 


MONTREAL + TORONTO 
Z 


JOHNSON & HIGGINS ~ 


INSURANCE BROKERS 


HEN FIRE AND CASUALTY INSURANCE losses are heavy—as 

they have been recently—policyholders’ claims grow 
larger, their efficient collection is more important, and loss pre- 
vention becomes an even more vital management objective. 
‘GAll this lends added current value to our Loss Control and Claim 
Collection Departments, which are a part of our complete service. 
{We should like to tell you about our unusually extensive facil- 
ities in every field of business insurance. A letter or telephone 
call will bring a trained representative without obligation. 


<attribute hon ecg SI ae a a 


MONTREAL « , TORONTO . WINNIPEG - VANCOUVER 


Correspondents 
PHILADELPHIA * BUFFALO * 
SEATTLE +: SANFRANCISCO °* 


NEWYORE ° 
CHICAGO 


DETROIT * 
LOS ANGELES ° 


PITTSBURGH 
HAVANA 


is not — This also may be a 
bone of* contention. 
. a 

Annual Reports 

Massey-Harris Co, annual re- 
port presents its jnformation in 
an attractive form. The remarks 
cover most phases of the business 
and are well illustrated by charts. 
A six-year comparison is given 
of the consolidated balance sheet. 
Factories, branches and distribut- 
ing organization is listed, while 
pictures of the main plants gives 
some idea of their size. A map 
of the world illustrates the global 
nature of the company’s activi- 
ties, Sales figures are given for 
the first time and a breakdown is 
given back to 1941 as between war 
and nonwar business. \ 

* J * 


Moore Corp. annual report lists 
subsidiary companies, manage- 
ments, plants and products and 
includes pictures of the principal 
plants. It recognizes the sales 
promotion value of its report by 
including a sample of a current 
advertisement and by picturing 
products on the inside of the front 
and back cover. A three-year 
comparative summary of earnings 
and of balance sheet is useful to 
the investors. 

* * oa 


Expect Stock Split 
For Consolidated Press 

Shareholders of Consolidated 
Press Ltd. will soon receive a 
notice calling a special meeting 
to ratify a proposal to exchange 
each of the present 50,000 Class A 
shares, no par value, for two new 
Class'A shares and two Class B 
shares, The Financial Post under- 
stands- unofficially. 

As the new Class A shares will 
be cumulative, the present share- 
holders ‘will, as a result of this 
change, receive a regular quarter- 
ly dividend which is expected to 
be within the capacity of the com- 


| pany to pay. It is also believed 


that dividends will be declared 
on Class B shares if profits per- 
mit, with the initial one likely 
in: 1947, 

New Class A shares are ex; 

pected to be participating, so they 
will benefit whenever a dividend 
is paid on the Class B shares, it 
is understood, 
‘ Fiscal year of Consolidated 
Press Ltd. ends Mar. 31 and the 
annual report is expected to show 
net profits at a record high level, 
The Post understands, 


Howard Smith 
Outlines Huge 


Expansion Plan 


MONTREAL (Staff) — Plans 
for a multi-million dollar expan- 
sion program for Howard Smith 
Paper Mills have been announced 
| by a company spokesman. Over a 
| two-year period, plans provide for 
| modernization of the. Cornwall 
mill to boost production of soda 
| pulp and fine papers. In addition, 
the laminated plastics pilot plant 
will be moved from Cornwall sto 
| Montreal where the company has 
| purchased ‘property at Ville La 
| Salle. This will entail construc- 
| tion of a plant on the company’s 
| property, President E. Howard 
| Smith inferms The Financial Post. 
| Cost of the undertaking has not 
| been revealed. 


| According to latest available 
figures, Howard Smith Paper and 
subsidiaries have a combined an- 
nual capacity of. 115,000 tons of 
bond and ledger papers, bristol 
boards, offset papers, book and 
litho, etc. Bleached soda pulp 
capacity is 34,000 tons a year, of 
which 26,000 tons is available for 
sale. At present fine paper manu- 
-facturers are running behind .in 
filling the heavy demand for their 
products. Normally, the industry 
can meet domestic requirements 
for fine papers. , 
Probably the most significant 
feature of the announcement is 
the decision to commence large- 
scale production of ‘“Arborite,” 
the laminated plastic. This prod- 
uct has been nursed along at the 
Cornwall pilot planf and market- 
ed in limited quantities. Decision 
of the company to increase pro- 
duction appears to indicate that 
“Arborite”’ has graduated from 
the experimental stage. 
Important ingredient in “Arbor- 
ite” manufacture is lignin, a soda 
| pulp mill by-product. With an in- 
crease in soda pulp, it is likely 
that the company will have 
greater lignin supplies for lamin- 
ated plastics production. 
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To Refund Bonds 


A new and refunding issue of 
$6 million first mortgage 34% 
bonds of British Columbia Pulp 
& Paper Co., is being offered by 
Royal Securities Corp. Issue con- 
sists of $2 million, serial bonds 
due Apr. 1, 1949 to 1955 which are 
being sold to the company’s 
bankers and of $4 million 20 year 
bonds due Apr. 1, 1967; offered at 
$100 and accrued interest. 4 

Proceeds will be applied to the 
retirement of the outstanding 
$2,795,000 6% first mortgage 
bonds and $1,204,300 7% general 
mortgage bonds which will be 
called for redemption on May 1, 
1947 at $101 and accrued interest 
with the balance for general cor- 
porate purposes. ‘ 

The prospectus shows a consoll- 
dated net profit for B.C, Pulp of 
$1,025,462 after income and excess 
profits taxes and bond interest 


Brompton Director 


Owing to the omission of a line 
of type, a news item in The Finan- 
cial Post last week appeared to 
state that D. J. Salls was no longer 
connected with Brompton Pulp & 


Paper Co. Mr. Salls has been a die |: 


rector of Brompton for some years 
and has not resigned. The report 
should have read that P. H, Scowen 
was a director and general manager 
of Brompton but is not connected 
with it now. 

ences 


TORONTO MUTUAL LIFE IN- 
SURANCE CO. reports a gain of 
46% in new business written and of 
13.6% in business in force in 1946, 
Total income at $682,908 was §47,- 
558 higher, while policy payments, 
total assets and surplus were all 
higher. Of the total assets, 50.3% 
is in cash and government bonds 
and 20% in other bonds, 


, 1946 1945 

Insurance in force ..$17,026,148 $14,976,787 
New insurance 3,840,185 2,636,471 
Total income 682,008 635,350 
Policy payments .... 190,360 
Liabs. to a 

ine. policy res, .... 2,545,560 
Other liabs. ...esseee 52,231 
Spe. reserves 
Total assets .. 
Surplus: 
Int. earned cisscesveees 


90,000 
seseceee 2,776,104 
88,313 
3.81% 


DOME MINES reports bullion 
production of $450,518 from 45,800 
tons milled, an average recovery of 
$9.84 in February ($450,991, average 
recovery $9.36 in January). 
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Can: dian View ) 


OTTAWA (Stai 
tion of the World 


An Essential Service 


Established more than seventy-seven 
ars ago, the business of Standard 
uel Co. Limited is one of the largest 

organizations distributing coal, coke 

and other fuels in Ontario. 


Earnings of the Company in the fiscal 
year ended April 30th, 1946, including 
refundable portion of excess profits 
taxes, available for Preferred dividends, 
amounted to $107,015. Present Pre- 
ferred dividend requirements amount 
to $45,000 per annum. We offer as 
principals: 

Standard Fuel Co. Limited 
444% Cumulative Preferred Shares 
(Par Value $50) 

Price: $51 per share, yielding 4.41% 


Descriptive circular forwarded upon 
request. 


Wood, Gundy & Company 
Limited 
Winnipeg TORONTO Vancouver 
Ottawa Montreal New York Victoria 
London;Eng. Hamilton Kitchener London, Ont. 
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gE SERS 


PROSPERITY Means 
Money at Work! 


Are your investment dollars really doing their 
share? Have you consulted competent financial 
advisors recently regarding your portfolio? 


ii 


Fe 
ae] 


We cordially invite you to make use of our broad 
experience and knowledge in a personal analysis 
and discussion of your investment problems. 

The complete facilities of our organization are 
at your disposal in putting every investment 
dollar to most effective employment. 


Please feel free to consult us. 


ATTENTION SALES MANAGERS 


Do you require a reliable representative? One free to.travel. 


Sales, accounting, administr 

perience, Best references 

warded on 
BOX 9 


ation, 


a . dently 
THE FINANCIAL POST, TORONTO 


aod eee ee 


Huron & Erie Dominion Bank 

~ Bldg., Bidg., : 
London Toronte 
Canada. 


Nw 47 


THE PREVAILING FACTORS 


MORE 


Living in Towns 
of less than 1,000 


ae 


THAN 


Over 657, , 


JOBBERS’ 


WHOLESALERS’ 


and 


DISTRIBUTORS’ 


Total Sales 


(Varies 65% to 95% depend- 
ing on class and location) 


are to 


RURAL DEALERS 


64% : of all homes 


in ‘Western Canada are RURAL 


or living 
on farms 


FA ener eee oom 


Over 70% 
(On The Average) 
of | 


RURAL 


Over 607 


ALL FARM OWNERS 
in Western Canada 
representing at least 
75% of the West's 
total farm purchasing 
power are— 


Subscribers to 


THE COUNTRY GUIDE 


2 Have You Received Your Copy 
of The Guide’s 1947 Edition of 


"THE WESTERN CANADIAN RURAL MARKET” 


An up-to-date summary of a continuing Study of Farm Buying 
Habits. with factual information secured from jobbers, deal- 
' @rs and consumers, latest available statistics on farm 
' imcome and purchasing power, and other pertinent data 
of importance to everyone interested in promoting sales 

* {n Canada, West of the Great Lakes. 


Published by and available on request to 


OR or 


<=) ~~ -—~—_—sC WINNIPEG - CANADA 
© Canadak Largest Monthly Rural Magazine 


cf 





HE difference between the Toronto 
General Trusts and a friend as your 


executor is the difference between 


an organization engaged in the day- 
to-day business‘of administering estates and a 


newcomer having to learn about it. Appoint 


this trust company and choose experience. 


TORONTO GENERALTRUSTS 


a” 


THE 


CORPORATION 


Head Office; 253 Bay Street, Toronto 


MANAGING 


ESTATES*SINCE 1882 


- 
ff 


| Managed investment 


Consol. Lithograph Mfe. 


Attracts Compton’s Bid 


Compton's manager has received the following letter from a 
prominent Canadian investment house: 

“We note that the Compton account holds 35 shares of Southam 
and thought that you might like to consider a switch into Consolidated 
Litho which, apart from the publishing end, is in a similar line of 
business. The following comparison is interesting”: 


Cons. Litho Southam 
‘1877 
i] $4,830,000 


750,000 
“~ 


97 
1.22 
14,7 

$1.04 


1,60 


$6.40 

3.30—1 

$4.22 

ual report for _ a 

has not yet po bees Eames. ; is expected, 

however, thet earnings will pa exceed 

pA share, so in view of the stable 

chances for an increase in the 
dividend are bright.” 


Compton’s Manager Says: 

The suggestion deserves serious 
consideration; and we are pleased 
that our attention has been drawn 
to a new investment offering, 
which had escaped our attention. 

In view of the latter company’s 
record of earnings, balance sheet, 
and future prospects, we have put 
in a moderate bid, on your ac- 


count, for some shares of Consoli- 
dated Lithographing. If, as, and 
when the shares are purchased 
we shall sell, temporarily, a cor- 
responding amount of Dominion 
bonds. 


Guaranty Trust 


to Purchase 


Capital Trust Corporation 


Guaranty Trust Co. of Canada 
will purchase the business, un- 
dertaking, property, asséts and 
goodwill of Capital Trust Corp. 
for $1,506,540 cash, it i§ announc- 
ed by the two companies. This 
is equivalent to $170 for each is- 
sued share of ‘the Capital Trust 
Corp. 

Special meetings of sharehold- 
ers of each company are being 
called for -Apr. 30 to submit the 
agreement for approval and rati- 
fication. 

It is estimated that combined 
assets will approximate $50 mil- 


Export Markets 
For Cdn. Aircraft 


Opening Up Again| 


Although still plagued by for- 
eign pear difficulties, the ex- 
port marke 
opening up, several Canadian air- 
craft officials informed The Fi- 
nancial Post this week. ’ 


t in aircraft is again} 


lions. The ‘amalgamation Will 
bring together the oldest and 
largest trust company carrying 
on business in the Ottawa Valley, 
and Guaranty Trust Co., which 
began business in 1925 at Windsor 
and which in’ subsequent years 
has extended to Toronto, Niagara 
Falls, Montreal and Sudbury. The 
amalgamated business will con- 
tinue under the name of Guaran- 
ty Trust Co. of Canada, but head 
office will move from Windsor to 
Toronto. Staff of both companies 
will be ‘continued. . 

Appl is being made for 
increase in capital stock of Guar- 
anty Trust Co. of $500,000 to $1 
million, of which 3,000 shares will 
be made available to Capital Trust 
shareholders. 
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CANADIAN GOVERNMENT 
PROVINCIAL AND MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & CO. 


LIMITED 
Established 1920 


TORONTO WINNIPEG 


Co; will erect a 100-room class , 
“A” hotel here at an estimated Both DeHavilland Alreraft of 


cost of $750,000. Construction is Saskatchewan BudgetUp Caras ne chal Ge ae 


expected to begin ouriy in thé Brazil, Argentina, South African 
SARNIA—Purchase of a site | spring. 


* ret oe Indi ar 
overlooking the St. Clair River ord Hotel Co. and Lambton me 48 ™ ( ] $19, 937 ates England, Seve ur 
here has been followed by an-/| Hotel Co. are also reported nego- ee ur p us opean countries also wish to place 


nouncement that Fischer Hotel | tiating to build here. sizeable orders with Canadian 


Hotel Companies Plan 
Buildings at Sarnia 


From Our Own Correspondent 


Check the Price Range 
of Your Securities 


FOR SALE 


‘Central School, City of Chatham, Ontario 


The Board of Education invites tenders 
for this very valuable building and 
grounds, which are located almost in the 
centre of the business section of the 
City. The school is a three storey brick 
building, well-built, heated, ventilated, 
and lighted, and is at present in use as 
a school, housing 700 pupils. — 


Sealed tenders will be received until 
noon, April 22, 1947, and should be 


sent to— 


Dr. H. A. Tanser, 
Inspector-Administrator, 
Board of Education, 
Chatham, Ontario. 


From Our Own deiabamnadiens 

REGINA—A tax increase of 
two cents a gallon on gasoline 
and removal of the education tax 
from a small number of items are 
tax highlights in the Saskatche- 
wan budget for 1947-48, largest 
in the province’s history. 

The budget also indicates a 
$2 increase in the old age and 
blind pension, to a maximum of 
$30, starting April 1, 

The province is budgeting for 
revenue of $45,591,101 and. ex- 
penditures of $45,571,114, leav- 
ing an estimate? surplus of 
$19,987 (for 1946-47, revenue, 


$40,031,335; expenditures, $39,- 


996,889; surplus $34,446). 

Taking into consideration ex- 
penditures on telephones and 
other capital accounts, the gross 
budget for the coming fiscal year 
totals $58,097,800, compared with 
$52,761,595 for 1946-47. 

Among principal increases are 
an additional $1.3 million for 
education; $1 million for high- 
Ways and $800,000 for agricul- 
ture. 

The education tax will, be re- 
moved from drug prescriptions, 
patent medicines, soaps, cleansers, 
secondhand goods, weed-coritrol 
chemicals, weed sprayers and ani- 
mal feeds. Approxima‘ely $300,- 
000 annually has been derived 
from these sources, 


ist. The tax has ‘been 11 cents but 
this-includes a 3c. wartime tax 
wifich the Dominion will drop 
March 31, 

Mr. Fines said the Government 
would not be able to go any fur- 
ther in the extension of social 
services and economic develop- 
ment unless the legislature is pre- 
pared to find’some new source 
of revenue. He disclosed that the 
Government is considering enter- 
ing the pipeline industry as a 
common carrier for natural gas, 
found in quantity this year in 
the Lloydminster and Unity 
fields. 


Highway Program 

The Government is boosting 
highway expenditures *from 
$5.6 millions to $6.9 millions. All 
revenue from the additional gaso- 
line tax will be used for high- 
way construction. 

The province will make avail- 
able for education an additional 
$1.3 millions rather than totally 
abolish the education tax and be 
“forced to reduce our expendi- 
tures,” the treasurer said. The 
needs for education “far out- 
weigh the political advantage to 
be gained by abolishing the tax,” 
he added,: © 

Net debt of the province has 
been reduced by $26,580,141 since 
April 30, 1944. To this amount, 
Mr. Fines said, may be added 


craft firms, but so far, government 
officials in these countries have 
shown little inclination to loosen 
cherished U. S. and Canadian dol- 
lar credits for purchase of aircraft. 

Fleet Mfg. & Aircraft announce 
orders this week for eight Canuck 
personal planes for a private firm 
in Buenos Aires. This makes 19 on 
order for Argentine now, it is 
stated. Australia also placed orders 
for an additional two planes this 
week, . 

DeHavilland reports seven of 
their trainer type model, the Chip- 
munk, already en route to I 
South Africa, South America ond 
England, Exchange difficulties are 
holding up mahy more shipments 
at the moment. 


| Vice-President a the Toronto Mutual 


Life Insurance 
on Investments at the "s + Annual 
Meeting on March 10th, | "isa Ps 


CHARTERED ACCOUNTANT _ 


Desires position as Comptroller, Treasurer or 0 executive 


capacity with progressive concern. 
of accounting, internal and pu 
Government returns, 


ide experience 


lic fe auditing, m as 


, 40 years age, bilingual 


willing to travel or locate anywhere’ in America. Inquiries trea 


in strict confidence. 


BOX 88, THE FINANCIAL POST, TORONTO . 


In reviewing your securities, it’s interesting to 
know their reaction to market trends over a 
term of years -— in good times and bad: We have 
available a booklet “High and Low” which 
presents the price range of listed securities for 
1929-1946 inclusive. Check your present hold- 
. ings or proposed purchases against this compre- 
hensive market record. Write for your copy of 
“High and Low”; it will be sent promptly on 


Hugh Mackay & Company 


Shesebades Montreal Stock Exchange 


Montreal Curb Market 


MONTREAL 


Montreal + Halifax + Saint Jobn + Ottawa « Cornwall 
Toronto + London, Eng. 


The highest or any tender not necessarily accepted. The 2c. increase in the provin- | $44 millions by which the treasury 


cial gasoline tax will make a to-4 bill indebtedness will be reduced 
tal of 10c. a: gallon to the motor- | as a result of the tax settlement 
with the Dominion. 

The market for Saskatchewan 
bonds continues to improve, he 
added. Two years ago 5% bonds 
due in 1958 were’ selling at 9%. 
They had risen to 113 a year ago, 
and at present are selling for 116. 


$1,000,000 


Verney, Mills of Canada Ltd. 


(Incorporated under the Laws of the Dominion of Canada) 


44% CUMULATIVE REDEEMABLE PREFERRED SHARES 
Manitoba Power 
Reaches New Peak | E 


From Our Own Correspondent Preferred as to assets and dividends over other classes of stock and entitled to fixed cumulative preferential 
WINNIPEG — Bifgest gross in- dividends as and when declaretl by the Directors at the rate of 44% per annum, cumulative from April Ist, 1947 
come, $2,312,885, and biggest net and payable quarterly on the first days of January, April, July and in each year by cheque at par at any 
Rr ee aren, ~ branch of the Company's bankers in Canada. Redeemable as a whole, or in part by lot, on thifty days’ notice at 
its report, for its fiscal year ended $52 per share plus unpaid accumulated dividends accrued thereon to the date of redemption. Subject to redemption 
Nov. 30, 1946. at $50 per share plus unpaid accumulated dividends through operation of the sinking fund. Preferred to the extent 
Loss of wartime business, prin- of the redemption price plus unpaid accumulated dividends in the event of bankruptcy, dissolution or winding up. 
cipally of large blocs of power for Non-voting except when unpaid accumulated dividends shall equal or exceed six (6) quarterly dividends, when each 
share will be entitled to one vote. 


(Par Value $50 per Share) 


HYDRO-QUEBEC 


announces that it is mailing to shareholdets of Montreal Light, 
Heat & Power Consolidated a Letter of Offer dated March 6th, 
1947 to purchase their shares at a price of 
$25 per share. 


airfields and military training cen- 
tres, was more than made up by 
addition of new services through 
extension of the rural electrification - 
proeraet At end of the year the hae, ! 
ommission had 31,760 services con- ransfer Agen r egistrar: treal 
nected with its system as compared T ms tand R ya Mos rat Company, Speen and Toronto. 
with 27,170 at end of the previous , ° 
year, an average increase of more 
than 12 a day throughout the year. 
Volume of power sales was 6.02% 
higher than 1945. The report show- 
ed an increase in average consump- 
tion of electric energy for #11 classes 
of service and an encouraging num- 
ber of new industrial loads as well 
as increases in the installed capa- 


city of existing loads. Existing ; 
loads already require major addi- « CAPITALIZATION 


tions'to the capacity of the trans- (After giving.effect to the changes as Set out in the official prospectus) 
mission system, ae: 


ot rae a Tobe 
DEPOSITARIES — Shares to be deposited at any branch of any 


Authorized Outstanding 
chartered bank in Canada. Hold U. Tower Offer 414% Cumulative Redeemable Preferred Shares, $50 par value.... $1,500,000 —‘$1,000,000* 
: Open Until May 1 Common Shares without nominal or par Value... ue os od oe e+ oe oe 


72,000, 66,000 
MONTREAL (Staff)—. - requir 
LIMITATIONS, es The offer will become effective only = dicate headed = ro = ae *The balance of the authorized Preférred Shares are issuable only upon compliance with the earnings ements 
(a) ifa majority of shares is deposited with said 


Cummings and Stanley Vineberg, as set out in the official prospectus, 
banks not later than 4.00 P.M. Eastern 


Montreal, has offered to pay f 
“Standard Time, on April 10th, 1947; 


$636,780 for th€ outstanding com- 
mon capitalization of University 
ortewerbolitien Werte 
(b) if, prior to that date, the Commission is ” Jase ates 
satisfied and decides that no substantial Hpnton Bros. Tavestments, hold 
adverse change in the financial position of ers of a majority of the common 
Montreal Light, Heat & Power Consolidated 
has occurred since April 14th, 1944, and 
that the operations of that Company have « 
been conducted regularly and in the or- 


stock and was accepted on con- 
dition “that a similar offer would 
dinary and normal course of business since 
that date; ‘ 


be madeto holders of the bal- 
(c) if share certificates are in good and valid 


ance of the shares. This offer, 
which works out to $7.37% per 

delivery form acceptable to Montreal Trust 

Company. 


“* 


The following is a summary 6f the main features, which are 
more fully set out in the Offer and accompanying Letter 
of Transmittal. 


! 


An annual sinking fund commencing May Ist, 1948, equal to 15% of the net earnings of 
the Companty (as defined in the provisions attaching to the preferred shares) is to be pro- 
vided for the purchase or redemption of 414% Cumulative Redeemable Preferred Shares. 


SETTLEMENT — Option A — payable in cash. 
Option B — payable in Hydro-Quebec 2% 10- 


Year Debentures, guaranteed by 
the Province of Quebec. 


The Company was incorporated in 1924 under the name of Car! Stohn of Canada Limited and 
has carried on business since then. In May 1944 all the shares of the Company were acquired by 
the Verney Corporation and its name was changed to Verney Mills of Canada Ltd, A wide variety 
of fabrics is manufactured at the Company’s plant in Granby, P.Q., situate 45 miles east of Montreal. 
These include drapery material, furniture covers, corset material consisting of lastex, plam and 
jacquard materials, swim suit fabicios, shoe cloths and: rain-wear. 


We, as principals, offer these 43¢9% Cumulative Redeemable Preférred Shares for delivery if, as 
and when issued and received by us, and subject to the legal approval of Messrs. Montgomery, 
McMichael, Common, Howard, Forsyth & Ker, Counsel for the Company, and E, R. Parkins, K.C., 
Counsel for us. 


share, will be held open to all 
Shareholders until May 1, 1947. 
University Tower has an author- 
ized capital of 90,000 no par value 
common shares of which 86,343 


shares are outstanding. 


EAST SULLIVAN MINES reports 
that main crosscut on 450-ft. level 
was stopped at 304 ft. south.of the 
shaft and driving east and west of 
the main haulageway started in 
February. These drives had ad- 
vanced in mineralized wall rock 33 
and 45 ft., respectively at month 
end. A flat drill hole, drilled south 
“from crosscut, located the ore body 
and confirmed values obtained in 
surface hole No. 31. Crosscut oh 
300-ft. horizon was advanced to a 
point 185 ft. south of the shaft and 
preliminary work on the station at 
150 ft. continued prior to crosscut- 
ting. A bid has been made to War 
Assets Corp. for a steel building 
130 ft. by 1,000 ft. suitable for the 
proposed mill. The structure would 
be large enough to house almost all 
of a complete 5,000-ton plant, 


ano 
PRICE: $50 PER SHARE 


A prospectus, of whic a copy hhas Bessililed with the Seoretary of State of Canada in accordance with the pro: 
visions of The Companies Act, 1934, as amended, will be promptly furnished upon request. 


It is expected that certificates in definitive form will be available for delivery on or about April 1, 1947 


e ‘ 


For further particulars as to the Offer and Letter of Transmittal, 
apply to any branch of any chartered bank in Canada. 


NESBITT, ‘THOMSON & COMPANY 


355 St. Pa stint hei Montreal 
Branches in the principal Cities of Canada 


QUEBEC HYDRO-ELECTRIC COMMISSION 





The Editorial Page 


The Key to Prosperity 


Because we became a great deal more indus- 
trialized during the war many people seem to 
think that we must be far less dependent on 
export trade for our general prosperity. That sort 
of thinking may lead to serious trouble, first be- 
cause it is not based on fact, secondly because so 
long as we have to export even a small propor- 
tion of our output it is the export portion that 
sets the general price level. 

It is perfectly true that we did increase indus- 
trial production during the war and increased 
it substantially, It is also true that during the 
. game period we started to make many things 
we formerly had to import. But the biggest 
expansion of all was in industrial and processed 
goods that go largely into export trade, things 
like aluminum, copper, and other metals, chem- 
icals, lumber, newsprint, cheese and bacon. 
Canadian consumption of these runs as low as 
10° of our total pfoduction. Actually the old 
pre-war wheat economy we hear so much about, 
was not as dependent upon export trade as the 
new one we have developed. 

To keep our new capacity for these and other 
goods we need at least twice the volume of our 
pre-war export trade. And whether that pro- 
portion is exactly 35% of our total production 
or capacity is beside the point, as is also the 
areas that produces it. It may be considerably 


more or considerably less than 35% but it is the 
vital portion so far as prosperity is concerned. 
Any businessman knows that all profits come 
from the last producfion sold. The rest goes into 
overhead. If he has a 100 units to sell, he may 
have to sell 90 before he has a chance to break 
even. 

And this export is a matter of concern to 
everyone, not just the one in three, or whatever 
the proportion, directly involved. The export 
portion of any business cannot be segregated 
from the other. 

If the newsprint mill producing for export is 
not prosperous, then the whole newsprint in- 
dustry suffers and with it the vast general busi- 
ness that depends on supplying the newsprint 
industry with raw materials and equipment or 
on the purchasing power of newsprint workers. 
Without exports we will have nothing to pay for 
imports and without imports of key materials 
and equipment not a single modern Canadian 
industry could survive, let alone a modern stand- 
ard of living. 

In this complex world no single factor is more 
important to Canada’s future prosperity than a 
thriving export. This country has an erormous 
stake in the conferences called in London and 
Geneva this. spring to set a pattern for postwar 
trade. 
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More eliscunstion Wanted 


Surely there is further light to be shed on this 
heavy bill for repairs to veterans’ houses, Hon, 
Ian Mackenzie, the responsible minister, has in- 
formed parliament that it will cost approxim- 
ately $700,000 to repair the 2,600 houses, his de- 
partment has had built for former servicemen 
in the last two years. 

Even assuming that this money is spread 
evenly over all the VLA houses, it seems strange 
indeed that so much defective work could have 
been passed by the smali army of inspectors and 
supervisors the authorities have employed. A 
repair bill of $270 is much too heavy on a house 
only a few months old. One wonders what the 
maintenance will be 10 or 20 years hence. 

And it is possible that the average bill may be 
very much higher. If the loss is confined to those 
houses built in large groups and not by the in- 
dividual veterans then the average per house 
may run over $400, which would seem to be an 
inexcusable figure. 

This whole matter of veterans housing is 
worth careful investigation. There have been 
many complaints. It is no secret that in the large 
scale projects especially, costs have been much 
higher than the veteran anticipated. 

Progress too, has been slow, especially in side- 
walks, streets and grading which must be pro- 
vided before the occupants can enjoy normal liv- 
ing conditions. When first projected these mass 
developments were to be planned garden vil- 
lages, a residential asset to any community lucky 
enough to get one. So far there is little indeed of 
any garden aspect, but in their drab uniformity 
of structure, and lack of landscaping too much of 
the potential rural slum. 


Is Exchange Crisis Looming? 


Publication two weeks ago by The Financial 
Post of a provocative article on Canada’s foreign 
exchange position has brought into the open a 
matter of utmost importance to every business 
and citizen. 

In a word, Canadians have been bluntly re- 
minded by an independent U. S. observer that 
they are living in an artificial position in regard 
to the United States dollar. This warning under- 
scores and elaborates that given recently by 
Graham Towers of the Bank of Canada. It gives 
point to new figures showing that Canada’s 
adverse trade baiance with United States in- 
creased sharply in 1946, 

Even after allowance for gold shipments and a 
favorable balance on tourist account, we were 
still $350 millions short of balancing our imports. 
This compares with a favorable balance of $200 
millions in 1945, : 

Because Canada must sell “on credit” in over- 
seas markets, while at the same time incurring a 
substantial cash deficit in her balance of pay- 
ments with the United States, the question has 
been raised whether or not an actual “crisis” ’ 
has arisen, and whether Canada may be forced 
to put the Canadian dollar once more at a dis- 
count in terms of U: S. currency. 

Whether or not such a drastic step may be 
necessary, Parliament ‘might well ask why the 
delay in bringing this serious matter to public 
attention. Is it necessary to have a six-months’ 
lag in disclosing operations of our foreign ex- 
change control board. 

As the law now stands, the board ‘need not 
report to the Government until five months after 
the close.of the calendar year. There is then a 
15-day period before this report need be tabled. 

This should be revised and information regard- 
ing our foreign exchange contro] made available 
as readily and often as information on ordinary 
trade. There are only a few things that interest 
the citizen more than the value of his dollar, 
and he is not going to like it if some,long- 
brewing crisis is thrust on him without warning. 


Gilding the Lily _ 

The Federal Government was ill-advised last 
week to publicize its 1947-48 estimates as 
representing “a decrease of over $906 millions” 
from the total estimate of the current fiscal year. 

Technically the government statement was 
correct. 

But in actual fact this statement is far from a 
proper interpretation of the true picture. 

What has happened is that government esti- 
mates of last year (about $2.9 billions) proved 
to be greatly inflated. Actual expenditures will 
not be known for another month or two, but in 
the first 10 months of the year total spending was 
only $2 billions, with monthly costs running 
about $175 millions monthly. Even assuming a 
full additiona] month’s bills to be added in April 
(government accounts stay open until about 30 
days after the books close) it is hard to see how . 
total outlay for the year will exceed $2.5 billions. 

On the other hand, the estimates tabled last 
week in the house are only preliminary. They 
include, for example, no reference to the expect- 
ed cost of tax transfer agreements with the six 
provinces which have said “yes”. to the latest 
federal offer. 

Technically, the Government can’t count this 
as an expense until individual provincial legisla< 
tures have approved the agreements. But the 


Federal Government in its published statement . 


last week made no reference to it. It merely 
put down $14 millions for traditional statutory 


subsidies and $62 millions for the “holdback” of 
tax payments under the expiring wartime tax 
agreements, and let it go at that. Not a word 
- about the extra $63 millions it knows it will have 
to pay during 1947-48 on this accdbunt. _ 

In short, the Government well knows that its 
estimates are entirely preliminary and are not 
comparable to the totals for last year. It also 
knows that both preliminary and actual figures 
last year proved 15 to 20% too high, partly be- 
cause goods and services were not available, a 
type of “surplus” that-will not likely be repeated. 

Rightly, the Department of Finance is proud 
of what it has done to cut back departmental 
spending for 1947-48. But it is building up illus- 


. ory expectations as to tax cuts when it officially 


publicizes the idea that government spending in 
1947-48 is being reduced by $900 millions, 


Freight Rate Hearings 


At Ottawa the much-discussed freight rate 
hearing has finally got under way. 

Although its primary purpose is to deal with 
the railroads’ application, the hearing is likely 
to cover much more ground than this. Ever since 
the application for an increase was announced 
spokesmen fot the western and Maritime prov- 
inces have raised a hue and cry against it. So far 
the provinces appear to be uncertain whethgr the 
railroads should have no increase or a smaller 
one than asked for. They are definite, however, 
that an increase, if granted, should not be across- 
the-board. 

On the other hand, most observers agree that 
the railroads have established a prima facie case 
for an increase. Whether or not they need 30% 
is another matter and one foy the Board of Trans- 
port Commissioners to decide. ; 

This whole freight rate question cannot and 
will not be decided equitably by easy general- 
izations. It is not enough for some provincial 
spokesmeh to say the railroads do not need an 
increase. Nor is it enough for others to hold the 
railroads suspect because one of its members 
(CPR) represents private enterprise. Canada’s 
railroads represent a very large part of our 
economy. and if theyecannot be operated without 
big yearly deficits, it is all Canada that will 
suffer; not the private corporation. 


Should Study Our History 


Have you recently read a Canadian history? 
Have you read one since you left school? 

The answer of perhaps 98% of Canada’s 
adults would be no, which is régrettable. 

We conscientiously recommend as a hearten- 
ing and pleasant exercise reading an adult re- 
port of Canada’s national developments like 
that just provided by A. R. M. Lower, Winnipeg.” 

Illuminating, engrossing and witty, this book 
by one of Canada’s most distinguished historians, 
is entitled “Colony to Nation” and is published 
by Longmans Green. We recommend reading a 
volume such as this because candid self-exam- 
ination will show most of us that our ignorance 
of Canadian developments, of how our country 
got this way, is poor to abysmal. The reading 
of history is an occupation for adults in years, 
experience and mentality. Without some prac- 
tical experience of how society operates and gets 
its work done, the political and other battles, the 
failures and achievements generations ago are 
inevitably pretty meaningless. 

The Canadian who hasn’t looked into his 
history since he left school or university will, 
therefore, find Canada’s story as told in this 
book very fresh, unexpectedly interesting and 
full of significance for today and tomorrow. 

There are a good mafy excellent reasons for 
adults reading adult histories of their country 
periodically. One of the most comforting rea- 
sons was one stated by the U. S. General Lee. 
He said: ‘The march of Providence is so slow 
and our desire so impatient, the work of progress 
is so immense and our means of aiding it so 
feeble, the life of humanity is so long and that 
of the individual so brief, that we often see only 
the ebb of the advancing wave and are thus 
discouraged. It is history that teaches us to 
hope.” 


Pass the Hat 


Pass the hat for Canada’s poor butter pro- 
ducers. 
A benevolent Government has long granted 
them an absolute monopoly. Margarine, a 
wholesome substitute that can be used when you 
can’t get butter, is barred by law in Canada, 
though not in United States, Britain, or even 
in dairy-prominent Denmark. 
The Government has also placed a stiff tariff 
against imports of butter, though it did let in a 
little from New Zealand the other day when it 
was either that or again cut the ration. 
And that is not all. During and since the war 
Ottawa ‘has chipped in with a nice fat subsidy of 
8iec. for every pound of butter the Canadian 
producer is able to sell. 
With that sort of attention and assistance one 
heres think that banana’ growing could be made 

rofitable in Canada. But spokesmen for the, 
butter makers say no, it only leaves them dis- 
couraged, and fearful of the future if the slight- 
est competition is permitted. Monopoly, protec- 
tion and subsidies apparently aren’t enough. So 
let’s pass the hat and be thankful for the tiny 
pat of butter for our morning’s toast, 


* 


Post 
Seripts 


Labor-Manager 

It isn’t often that a corporation 
picks a member of a collegtive bar- 
gaining agency to head up its labor 
relations department. But that is what 
happened when Robert C. Johnston 
was recently appointed director of 
labor relations for Canadian National 
Railways. He is a member in good 
standing of the Order of Railway 
Telegraphers and can produce bis 
gold inscribed membership card for 
any who care to see it. 

Bob Johnston does not agree with 
those who might think that a member 
of a union who is also a director of 

labor relations is 
something of an 
- anomaly. He says 
he believes that 
both 
ment 
have 
basic 


and labor 
the same 
aims but 
may ° approach 
them from dif- 
ferent points of 
view. This is not 
the opinion of an 
academician but 
of a man who 
has looked at the 
railroad business 
as one of its 
greenest employ- 
ees (station agent’s helper) and as 
manager. 

Johnston's interest in railroading 
began in 1897 at the age of nine, One 
day he was seated atop a load of hay 
beside his father. While the bales were 
loaded into a boxcar at Beaverton, 
Ont., on Lake Simcoe, young Bob 
poked around the station yard. 
Through an open window of the sta- 
tion office he heard the sound of the 
telegraph key. To satisfy his curiosity 
the station agent explained the mys- 
teries of telegraphic communication 
as best he could. It was then and there 
that he decided to become a telegraph 
operator. eo 

It was another 10 years, however, 
before Johnston actually started his 
career on the railroad, His first job 
was with the Grand Trunk Railway 
as station agent’s assistant at Novar, 
Ont. Besides doing his regular work 
of sweeping floors, shovelling snow, 
handling freight, he took every oppor- 
tunity to practice on the telegraph 
key. He and another apprentice down 
the line would send messages back 
and forth whenever the lines were 
clear. 

From this starting point Johnston 
moved up to telegraph operator and 
agent until he became division agent 
at Montreal in 1919. He was promoted 
to superintendent of terminals in 1926 
and to general superintendent, Mont- 
real district, in 1939. This by the way 
was one of the railroads’ hot spots 
during the hectic war years. In 1944 
he was appointed general superinténd- * 
ent, southern Ontario district and as- 
sistant general manager, central 
region, last March. 

As a senior officer of the operating 
department, solid-looking Robert 
Johnston has dealt directly with union 
representatives in many district and 
regional labor matters. In his calm, 
soft-spoken voice he compares the 
labor force to steam in a locomotive— 
“Just as the energy in steam must find 
some outlet so must labor.” For this 
reason Johnston is in favor of any or- 


ROBERT C. JOHNSTON 


* ganization which will provide suck an 


outlet. 

Johnston says he doesn’t confine 
himself to an eight-hour day and busi- 
ness associates say they think it is 
closer to 18. For diversion, however, 
he likes a good game of bridge and 
hunting and fishing when he has a 


p.anage-” 


“eh 


‘chance to get to the backwoods, He 


is married and his wife, the former 
Mary Battley, is the daughter of a 
Stratford, Ont. locomotive engineer. 
Mr. Johnston is a member of the Em- 
pite Club, Toronto, an executive of 
the Canadian Railway Club, and a 
member of the Association of Railway 
Superintendents, ; 


- 
i Property Expert 
F. H. Bacque takeg ‘the presidential 
helm in Canada’s Jargest and most 
aggressive local association of real 
estate brokers, Toronto Real Estate 
Board. Founded in 1920, it has 375 
members and associates. It pioneered 
the co-operative listing of property for 
sale and was instrumental in framing 
a national brief believed to\have influ- 
enced Ottawa’s recent décision to ease 
the . ceiling on 
commercial 
rents, 
_ Frederic Har- 
old Bacque, 55; 
Toronto-born, is 
an acknowledged 
authority on 
commercial 
property man-. 
agement and 
markets, keén 
- proponent of ex- 
tension to all 
oe of Jeg-. 
tion register- 
ing real estate 
brokers and reg- 
ulating their 
services and fees, 
Son of a French-born, English- 
educated public service gas engineer 
who came to Canada and Three Rivers 


F. H. BACQUE. 


‘—Cartoon by Grassick. 
service in France, was discharged in 
Toronto in 1920 as Royal Air Force 
captain after over a year in hospital. 
That year he married. That year, also, 
still machinery-minded, he joined 
eee Milk Products (since ab- 

» by Borden Co.) as assistant 
production manager. But he swung to 
real estate only a year later, forming 
F. H. Bacque & Co., which in 1928 in 
partnership with Robert Hay became 
the present Bacque, Hay & Co. 
‘World War II found him among the 
Toronto-Ottawa commuters as assist- 
ant for a time to Defense Dept.’s real 
estate adviser. 

“Bacque is managing director of 
Commercial Lands & Buildings Ltd., 


“builder, owner and operator of the 


Atlas office buil in downtown To- 
ronto; promo erection of Royal 
Trust Building and other projects; is 
a director of Anglin-Norcross Corp., 
one of Canada’s largest construction 
contracting firms, and a director of 
Can Association of Real Estate 


“An Anglican and Conservative, his 
clubs include Toronto, Beaver Fishing, 
Badminton &. Racquet, York Downs 
Golf & Country, all Toronto. He golfs 


- around 95, fishes early and late at his 


Georgian summer place, but has 
been letting Tostdening interfere with 
his badminton. Russian pool is anoth- 


_ er Bacque enthusiasm. 


in 1885, and who married in. Toronto, . 


Fred Bacque himself came within an 
ace of a career in science.. After Bish- 


op’s College School, Lennoxville, he — 


went to McGill University at Montreal 
for a year of electrical engineering, 
spent a summer or-two in big automo- 


bile factories, still likes to tinker with - 


machinery. ; 
In 1914 he went overseas at 22 as a 
Royal Montreal Regiment private, saw 


The Bacques have five children, the 
three oldest all veterans of the last 
war. 


Stop Me lf— 


“So you deceived your husband!” ex- 
claimed the judge. Ss 
“No, your honor,” was the reply. “He 
deceived me.” 
“Explain, please.” ~~ 
“He said he was going out of town and 
he didn’t go.” 
: eo # 
Cop: “Have you a. warning signal on 
the front of your car?” 


+ Girl Driver: “Yes, sir, I have a little 


sign that says ‘Dodge.’” 


The Menaeé of Bilateral Trade 


‘By Upsetting Balance Might 


Cripple Canada’s Vital 
Export Business 


’ 

Switching to bilateral trade by Great 
Britain may upset Canada’s biggest 
basket of economic eggs—export trade. 
This was the warning given the Insti- 
tute of Chartered Accountants of. On- 
tario. in Toronto last week by L. B. ' 
Pearson, Under-Secretary of State for 
External Affairs. The Financial Post 
here presents a summary of Mr. Pear- 
son’s address: 


No country depends more on exter- 
nal trade than we do; none have more 
of their national eggs in that particu- 
lar basket. It is a commonplace that 
out of every 10 people employed in 
this country, three or four are in jobs 
directly associated with “external 
trade. 

Next to its volume, the most import- 
ant feature of our foreign trade is that 


~ it is not neatly balanced with our vari- 


ous trading partners. Recently this 
lack of bilateral balanée in our trade 
has, of course, been accentuated. On 
the export side we have sought to 
help in the reconstruction effort of 
Britain and western Europe by in- 
creasing our allocations to them of 
supplies out of our production; while 
our imports have been to a greater 


extent than normal obtained in the ° 


United States. Further, we have been 
selling on credit to the United King- 
dom.and buying, in cash, from the 
United States. 

A couple of years from now—unless 
we are careful and lucky and wise— 
we may be looking back on 1947 with 
nostalgic envy. There are storm, 
clouds—not overhead—but over the 
horizon, and the forces that are driv- 
ing them do not originate in Canada. 
Nor can they be controlled, even if 
they may be influenced, by Canada. 

In 1945-46 an imposing framework 
of institutions was erected in an effort 
to achieve co-operative solutions of 
international economic problems. The 
codes of behavior embodied in the 
charters of the various international 
agencies are, of course, intended to 
apply in a normal world. 

Our stake in world recovery is so 
great that we were virtually obliged, 


in our own self-interest, to back the 
reconstruction of the British and west- 
ern European economies to the limit.of 
our resources, Let no oné think that 
the interdependence of national eco- 
nomic systems is a mere. theory 
thought up in a university classroom 
or in an office in Ottawa. 


Partly as a result of these “mutual 
aid” policies of the United States and 
Canada, things were beginning to look 
up by the autumn of 1946. However, 
this hope of a better future to be real- 
ized before long rests mainly on two 
things: 


1—In the political field, a satisfac- 
tory peace settlement and a grow 
of security and confidence between 
the great powers. The progress 
made has not been as great as we 
might have hoped. The next six 
months during which the pivotal 
German settlement is to be tackled, 
will show whether there is any 
hope for the future. 


2—In the international economic 
field our hopes rest on the imple- 
mentation” of the liberal multilat-‘ 
eral trading principles laid down on 
pape?. A part of this process is the 
restoration of the economic and 
trading strength of the United King- 
dom before the “pump-priming” 
process of the U. S. and Canadian 
loans is finished, and that process is 
finishing all too rapidly. - , 


This vital economic issue—as vital 
for Canada as for any country—may 
well be decided in 1949, and there is no 
certainty that the de¢ision will be 
favorable.- 

We may well witness, though on a 
much larger scale, a recurrence of the 
worst features of the intérnational 
economic policy of the ,1930’s—trestric- 
tionism, bilateralism, discrimination, - 
excessive protection. ae 

Countries, seeking a hedge against. 
possible failure of better plans, are al- 
ready beginning to make. bilateral 
bargains. ‘ 

Along among the countries of the 
world the United States is in a posi- 
tion of impregnable international 


wisdom and far-sighted imagination of 
other countries as well, will be found 
at the forthcoming Gerieva conference. 
Failure to meet this test would have a 
far-reaching effect on the restoration 
of world trade, and on Canada’s future 
policies. 

Equally important and far-reaching 
is the “Battle of Britain” now being 
waged. As the dangers and difficulties 


,of the British position become appar- 


liquidity. It is devoutly to be hoped » 


the U. S. will exploit this position. One 
test of this leadership, and a test of the 


. 
a 
¢ 
' 


ent, the western democratic world is 
beginning to realize what a great 
stake we have in Britain’s survival as 
@ great economic power.. Don't let 
anyone count the British out. They 


_-» have been counted out many times in 


‘history, and have always risen to grin 
_and win. History is full of the wrecks 
of men and nations who have counted 
_ Britain out. 
- It would, however, be equally fool- 
ish for Canada not,to consider very 
seriously the lesson for her of Britain's 
present and persisting difficulties. The 
British, once their loans run out, sim- 
ply ¢annot go on receiving more goods 
from us than they send us, unless the 
conterente - of Geneva succeeds and 
they can get back to pre-war multila- 
teral trading, If this does not happen, 
the only other course for them is to in- 
crease their exports to Canada, or de- 
crease their imports from Canada, or 
both, to bring them into balance. £ither 
course would have important implica- 
tions for, Canada’s trade both with the 
‘United States and the United King- 
for it would drastically modify 
the historic triangular pattern of that 
trade. If the British were forced into 
-bilateralism that would force us into 
“a reconsideration of our whole tradi- 
tional trading pplicy. 


. It sounds trite to say that fateful 
dado for Canada in the field of 


,international. economy policy lie 
ahead. Great Britain is waging its 
greatest economie bdttle. Europe is too 
close to the.edge of chaos which, if it 
comes, would be as complete as the 
d ation after the fall of Rome. 
The whole complicated, delicately 
poised .mechanism, of the western 
‘ European democratic capitalist system 
is in danger. Distance would give 
Canada: no immunity from the effects 
of ite collapse. 


‘ 


- What Others 
Are Saying 


Editorial of the Week 


Our Stake in Britain 


Winnipeg Free Press 

A pfoud ptople, the British refuse to beg. But 
the United States and Canada, the only nations 
capable of any large measures of assistan®e, will be 
blind not only to their moral obligations but to 
their own selfish interests if they permit Britain to 
sink into disaster. A collapse in Britain after the 
foreign loans run out would drastically reduce the 
British market for our goods, would destroy the 
present p’an to restore world trade but would have 
much graver consequences than that. These are 
well summarized in the New York Times when it 
says: “The consequences to us of such a void in the 
economic and political universe in which we live 
are as alarming as was the fear Of British defeat 
which impelled us to heip Britain long before we 
were forced into open war. . . The gravest 
threat to the democratic system now lies in thé 
discouragement of democratic peoples.” 


For obvious economic reasons, for the deeper 
political reasons mentioned by the Times, ‘the 
United States and Canada will richly deserve the 
consequences if they permit the loans to run out 
before Britain is able to live on its own resources. 
If it Oomes obvious during the next year that 
Britain cannot make yood the terms of the leans 
for reasons beyond its control (and perhaps be- 
cause the terms were impossible of fulfilment in 
the first place) then the United States and Canada 
should not wait for some kind of collapse in Britain. 
They should prevent it by a revision of the terms 
and, if necessary, by the offer of further loans. 
There could be no sounder investment in our future 
prosperity. There could be no surer method of 
destroying that prosperity than by letting Britain 
down now. ‘ 


Other People’s Views 


LACK OF HOUSES is not a reason against immi- 
gration but in favor of it, states the Calgary Herald, 
and it is “monumental stupidity” when we shut out 
“the very people we need, 'the very people wh 
can solve some of our basic. problems, the very 
people who can make this country, in a relatively 
short time, one of the most powerful and pros- 
perous on earth. Many will recall the vast influx 
of people into Canada—particularly western Can- 
ada—guring the first ten years of this century. 
Were there empty houses standing here waiting 
for them? Of course not: houses had to be built. 
And‘ they were built: willing hands—immigrant 
hands, most of them—went to work, and houses 
shot up all over the place. The demand created the 
supply.” 


WE DON’T WANT THE MOUNTIES to take 
over all the police forces of Canada, as Mavor 
McGeer of Vancouver suggests, declares the Ottawa 
Journal. If that was done “there would be created 
a huge national police force under direct control 
of the Dominion Government. Like the OGPU or 
the Gestapo, it would be a most potent we: pon im 
the hands of the administration which happened to 
be in power on Parliament Hill. It might bea cefi- 
nite step along the road to the Police State.” 


PRE-WAR BUDGETS ARE OUT at least for a 
long, long time, thinks the Montreal Star, which 
points out that “the service charge on the public 
debt is now almost as large as the country’s whole 
pre-war budget. It is this item that prevents the 
budget from ever getting back to pre-1939 items. 
Taken together with new annual expenditures like 
those.for family allowances, veterans’ pensidns and 
subsidies, this item takes care of $970,599,000 of the 
estimates. The funded debt of more than $17 bil- 
lions, largely attributable to war borrowing. will 
keep Canadian budgets high for years and make 
impossible a return to the taxation levels of pre- 
war days.” 


CUT GENERAL POSTAGE RATES as well 
as air mail, suggests the Edmonton Journal. 
“If any reductions aré to be made—and the post 
office’s ten million dollar surplis last year invites 
some—the Government should include the ordinary 
postal service, which is used by the great mass of 
people, as well as the less-used” airmail.” 
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The Provincial Roundup 


Three. Budgets Tabled Within Week 
Saskatchewan Hints Anti-CCF Front 


Three provincial premiers voiced varying wiews within the past > 


week, on the prospect of tax agreements with Ottawa. 
Premier George A. Drew of Ontario stated that “there will be no 


tax agreement” between his province and the 


ion, to replace 


that expiring March 31. Later, however, Drew stressed that he had 
not ruled out the possibility of a new agreement's being negotiated 


in the interim. 


Premier Angus L, Macdonald of Nova 
reaching an agreement; but insisted that it m 


“did not despair” of 
be “one fair to this 


province, one which has regard for the bras: principles on which a 


federal system should be based.” 


Premier J. B. McNair‘announced completion uy ew Brunswick, 
of a tax agreement, and voited hope for implementation of many fea- 


tures of the wider 
anc social and health 


am, including public investment proposals, 
of a broad nature.” (Hugh Mackay, New 


Brunswick Prégressive Conservative leader, however, branded the 
new agreement “an expediency without equity,” involving surrender 


of provincial rights). 


Speeding up the legislative tempo, budgets were presented by 
provincial treasurers in enewens Alberta and Ontario, within 


a five-day period. 


Prince Edward Island 
Premier Answérs Critics 


Premier J. Walter Jones was 
“speaking to farmers and fisher- 
men,” when he termed an eight- 
hour day unworkable, he explain- 
ed, after a torrent of censufe 
from labor leaders. When a 
spokesman for the longshoremen’s 
union commefted that the latter 
body “never told him (Premier 
Jones) how to run his farm, or 
what price to ask for his prize 
bulis,” the government leader re- 
torted: “My bulls are sold at auc- 
tion, to the highest bidder. Long- 
shoremen do not sell their serv- 
ices at auction; they seek @ mon- 
opoly.” Answering UMW district 
president Freeman Jenkins, Jones 
declared: “Each coal miner in No- 
va Scotia, with all his mechanized 
equipment, produces about 
enough coal] to keep my farm go- 
ing for one cold winter’s day. Old ? 
time miners used to do better 
with a pick and shovel” 


Calling all Clams: Perpetuation 
of the lowly clam species, sadly 
depleted in recent years, posed a 
problem for island authorities. 


BUS 


Dom. total revenve 
Dom. total expend. 
MEBCHANDISING 
Dept. store sales index no. (1) . 
Retai] sales index ‘no.} . 
eCountry store index (no.) 
Wholesale sales index (no.) .. 
FINANCE ’ 
Dividend peyment index (5) .. 
Bank debits ‘1) seeeee 
Money supply ‘(millions $) eee 
NEWSPRINT CAPACITY 
Production ratio ....... «ee 
Shipment ratio 
RAILWAY FREIGHT LOADINGS 
Tons (D.BS.) . 
Cars (D.B‘S.) index 
©OsT OF LIVING 
8D.B.S. index 
EMPLOYMENT INDEX 
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sManufacturing 
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RAILWAS—(000's omitted) 
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eC.P.R. gross cev. ‘ 28) 
CNR. net rev 
CNR. gross rev. (Jan.) ....e00+. 
CPR. gross rev. (JGR) \o.+.+++ 
CPR. net rev. (Jan.) ......0-e00 

TRON AND STEEL (0008's emiited) Bet) 
Pig iron production {tons 
Steel production (tons) 
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Contracts awarded ‘Jan.' 

Bullding permits ‘Jan.) $ 
Cement prod., bbis. (Dec.) ... 

AGRICULTURE (6000's omitted) 

Fiour prod., bbis. (Jan.) ....J/s00 

@Fiour exp., bbls. (Jan.) 

@Wheat exp., bush. (Jan.) ..+- 
Cattle sales tJet.) (4) .....000 
Hog seles (Jan.) (4) 
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Catch, cwt. (Jan.) ..... ee 
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NEWSPAPERS (0800's omitted) 
Production (Jan.) ... ove 
Exports, tons iJan.) . 

MINING AND OILS (0600's omisted) 
Coal prod., tons iNov.) ..... 
Gold prod. (fine oz} ‘Nov.) 
Petroleum prod. ‘brl.) (Nev. st 


ELECTRICAL yy tag | OCTPUT (000,000 4: ceed ~ ) 
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Total monthly kw 


FOREIGN TRADE rotor a of $) 
Zenports (Dec.) .....scecetesesess 
Exports (Dec.) ....s... 

FINANCE (miltions of $) 

Bank debits (Jan.) ......+. 
Bond sales (Feb.) .. 


Life insurance sales (Jan ) 
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Shoe 31 3.1 


pr. (Dec.) 
Cigarette cons. ino.) (Jan.) .... 


{1} Base period 1935-39 = 100. 
(2) Ail industries. 
eNew items for week. 


1,247 


Some quarters accused New 
Brunswick fishermen of digging 
them for bait. Plowing of shores 
where the mollusks had been 
abundant a few years ago, was 
planned in an effort to multiply 
the species. : 

Another innovation © under 
study was the “tunnel” system 
of drying cod and hake. Instead of 
drying in the sun, the fish, after 
splitting,. are placed in tunnels 
and subjected to a hot air treat- 


ment, claimed to keep them in|’ 


better condition during shipment 
to tropical climates. 


Nova Scotia 
Tax CNR? 


Halifax was hearer a showdown 
this week, in its three-year fight 
to collect some $250,000 in taxes 
yearly, from the Canadian Na- 
, tional Railways. The civic court 
jof tax appeals this "ts studied 
the question; Jater, agree- 
ment, it would go to the Re ccreane 
Court of Nova Scotha,“ané a 
ably to the Supreme 
Canada, for final 
(Saint -John’s case for simon 


SINESS THIS WEEK 


FEB. 
GOVERNMENT FINANCE (millions of me 


JAN. DEC. NOV. Year Age 


256.6 \ 216.3 
176.8 ‘ 204.3 


164.8 
148.7 


304.4 
245.4 
202.3 
256.9 


S585 


148.2 
205.2 
7,613 


533 


101.2 
108.7 


| bec Federation of Home 
| School 
| provincial action to 


taxing powers, was heard in the 
courts _ week). 

ield Higher: Over-all 
return from the Province’s farms 
in 1946, was estimate” at $43 mil- 
lions, Produce brought farmers 
$32,212,000, an increase of $5,467,- 
000 from_1945, and of $4,205,000 
from 1944. In addition, it was es- 
timated that from $11 to $12 mil- 
lions in produce, was consumed 
on the farms. The apple industry 
recorded a $3.5 million gain last: 
year. 


* * 


New Brunswick 
Blow to Pulp Mills 


Quebec’s proposal to ban ex- 
port from the province, of pulp- 
wood cut on Crown lands (The 
Financial Post, Feb. 22) threaten- 
ed to prove a blow to four New 
Brunswick mills, at Edmundston, 
Atholville, Dalhousie and Bath- 
urst, which depend on Qvyebec 
supplies. This province was not 
in a position to retaliate, for two 
reasons: (1) most of her export 
pulpwood is cut on freehold land 
(2) most is cut in areas remote 
from New Brunswick mills, but 
easily exportable to Quebec or 
the United States. : 
Still Coal for Power: Despite 
the maritime coal strike, the 
Grand Lake power plant, main 
source of New Brunswick's elec- 
tricity, still has four to five 
weetk’s reserve in its stockpiles. 
Reason, explained Hon. J. G. 
Boucher, chairman of the Electric 
Power Commission: the plant had 
not been cut off entirely from coal 
deliveries. But it had no assur- 
ance for the future. 


Quebec 


30-Hour Week? 

The work week “may possibly 
in time,” be reduced to 30 hours, 
J. O’Connell-Maher, joint Deputy 
Minister of Labor, predicted to a 
gathering of professional busi- 

essmen. At present, he said, 

nada “is headed for a 44-hour 
work week, and will reach a 40- 
hour week; heads of industry be- 
lieve the decrease could be made, 
without noticeable reduction of 
production.” ' 

Teacher Shortage Grave: Que- 
and 
Associations called for 

end “the 
present drastic teacher | 
a threat to the education system 
in Protestant schools, and a mat- 
ter of grave public concern.” The 


‘} Federation said the shortage is 


15, 248 
157.3 
$14.3 
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1,381 


328 
316 316 
1,791 
225 
652 


14,952 
2,453 
7,823 


+8.0 
+6.0 
—10.4 
40,101 +3.7 
121.2 
234.8 


1,585.8 
3,218 


+215 
28.2 


5.991 
174.4 
82.6 


5,991 
361.2 
82.6 


+3.7 
+278 
+21.9 


+108 
—16.4 


(4) Total at yards and plants. 
(5) Nesbitt, Thomson, ets, 
__ {6 }) d—deficit. 


39.0 
1,491 1481 


compelling closing of many 
schools, doubling up of classes in 
others, and employment of non- 
certified teachers; asked provin- 
cial funds be made available for 
salary boosts, gnd for a school 
building program. 

* es e« 

Ontario 
Earliest Budget | 


Provincial “Treasurer Leslie 
Miscampbell Frost made history 
when he presented his budget for 
the fiscal year 1947-48 (estimat- 
ed surplus $367,143.11) to the 
Legislature this week, only five 
days after the session’s opening. 
In past years, debate on the speech 
from the throne had always run 
two weeks-——often much longer— 
before the financial balance 
sheet was forthcoming. 


Ban Police Strikes: The gov- 
ernment prograwn before the 
House this week, promised: a 
new minimum wage for women; 
extension of sickness benefits un- 
der the Workmen’s Compensation 
Act, with increased pensions for 
widows, children, and total disa- 
bility cases; permissive legisla- 
tion for collective bargaining by 
police and fire departments with 
municipalities, but measures to 
ban strikes or “subversive activi- 
ties” among police bodies; a re- 
| __ codification of the 1945 Securi- 


TELL "EM FAST 


and 


TELL ‘EM OFTEN 


Passers-by see the average Poster 


message in 2 seconds. 


turned phrase, 


quickly and repeatedly. The cost 
per impression is but a fraction of 


a cent. 


POSTER ADVERTISING ASSOCIATION OF CANADA 


80 Richmond St. W. 


330 BAY ST. 


HAROLD M. LONG 


has been elected a direcfor of 
Combined Enterprises Ltd., 
Montreal. 


ties Act, and further legislation 
regulating separate groups operat- 
ing in the investment business. 


Manitoba 
Boost Old Age Pensions 


The Province will increase pen- 
sions for the blind and aged from 
the present $25 monthly, Premier 
Garson pledged, without disclos- 
ing amount of the projected in- 
crease. CCF speakers had urged 
an additional $10 mgnthly. British 
Columbia last month promised a 
$5 increase, pending federal as- 
sumption of full responsibility 
(The Financial Post, Feb. 22). 

“Betrayed” on Housing?: “The 
second great betrayal of Canada’s 
fighting men” Lt. Col. Gordon M. 
Churchill, army representative in 
the Legislature, branded lack of 
housing for veterans throughout 
the Dominion; called for federal, 
provincial and municipal co- 


operation, in working out a solu- | 


tion. Canada, said Churchill, “first 
betrayed her fighting ‘forces in 
Europe, where they were inade- 
quately reinforced at the most 
crucial moment of the war.” 
Sheep War on Weeds: Experts 
admitted that the common barn- 
yard sheep was more efficacious 
than all the agencies of science, 


in eradicating leafy splurge, :a| 


deep-rooted perennial, rated one 
of the five most noxious weeds in 
western agriculture. Poisons, 
chemicals and_ intensive cultiva- 
tion produced some results, but 
j at high cost; whereas sheep, 
when turned loose amid the weed, 
munched it in preference to other 
forms of herbage and even lus- 
cious crested wheat grass. 


é ~ * * * 


Saskatchewan 


Seek United Front 


| Peace River district, 


As rumors of an early provin- | 


cial election multiplied, Liberals 
and Progressive Conservatives in 
Regina, Saskatoon and elsewhere, 
studied the possibility of a united 
front, which would result in a 
candidate from only one of the 
old parties, being nominated in 
each riding; agreed that “concert- 
ed action by all citizens is de- 
sirable, to supplant the present 
CCF government by a democra- 
tic one.” Attorney-general J. W. 
Corman branded the proposal “a 
mushy display of affection:-be- 
tween frustrated Liberals and 
hopeless Conservatives... a 
particularly humiliating capitu- 
lation for the once proud and 
haughty Liberal party; also a defi- 
nite slap in the face for Walter 
Tucker, under whom the Liberal 
party is supposed to be undergo- 
ing a rebirth.” 

Big Haul for Fish Board: The 
government's Fish Board expect- 
ed to handle nearly. 5 million Jb. 
of the Province’s estimated 9.5 
million pound 1946-47 commercial 


4 


| 


fish catch. Its exclusive operations | 


in the Meadow Lake, Lac la 
Ronge, Beaver Lake and Wollas- 
ton Lake areas, were expected 
to net 4.5 million pounds; while 
in other districts, fishermen had 
voluntarily asked the Board to 
market approximately 500,000 Ib. 
(Commercial fish limits for 1946- 
47 had been set at 11,709,275 lb.; 
but Lake Athabasca, with an es- 
timated yield of over 2 million 
pounds, was not being fished this 
year), 

More Aid for Education?: Sas- 
katchewan was 
British Columbia and Ontario‘in 
financial contributions toward 
education, Gilbert Eamer, secret- 
ary of Saskatchewan Teachers’ 
Federation, warned. British Co- 
lumbia and Ontario governments 
paid from 50 to 90% of education 
costs while here tke provincial 


| contribution was only about 20%. 


. Posters dramatize your message 
with a graphic picture and a well- 
which register it 

Toromto 


Total cost of primary and secon- 
dafty education,in the province 


ee 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all media. 
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make decisions. 
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TORONTO 
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falling behind}. 


Windsor Delays Ottawa Move 


To Sell Housing to Tenants 


From Our Own Cotrespondent 

WINDSOR—Sale to the ten- 
ants of “wartime” houses here 
under proposed agreement be- 
tween the city corporation and 
the federal en which owns 
them—Wartime 1 oan Ltd., 
Toronto—has been deferred. 

Samples of the city-wide op- 
position which hag stalled the 
move at least temporarily: 

Builders and contractors re- 
quest delay “until they’re given 
a chance to speed production” of 
private enterprise owner-housing 
under Central Mortgage & Hous- 
ing Corp’s. “Integrated” program 
featuring fixed price and profit. 

Home & Property Owners” As- 
sociation, long-time Wartime 
Housing foe, ple ape: 4 opposes “any 
plan to make e temporary 
dwellings permanent.” 

Windsor Planning Area Board 
asks deferment pending a surve aver 
to include a study of tenants wi 


ing to purchase under the pro- 


posed WH sales plan. In zoning 
plans made by the board, pres- 


was about °$19.5 millions. Last 
year the Government paid about 
$5. 5 essere 


Alberta 


“Social Credit Betrayed” 
The Social Credit movement 
has been “betrayed into the hands 


of the Tory party,” genuine So-|. 


cial Credit is dead, and the party 
now favors “a regimented, totali- 
tarian, one-party system,” Cal- 


gary’s CCF Aylmer John Eggert’ 


Liesemer charged; accused Social 
Crediters of anti-Semitism, and 
the government of “dictatorial 
suppression of free speech.” Elmer 
Roper, {CCF leader, branded the 
1946 Bill of Rights “a gigantic 
hoax, a political gesture and bluff 
... as near as Alberta will ever 
get, to having Social Credit.” Gor- 
don Taylor, Social Credit Whip, 
branded the CCF attack “mis- 
representations, untruths and 
halftruths, used in an attempt to 
build hatred and prejudice”; said 
the Bill of Rights “would remove 
inequities—and when that hap- 
pens, you can bury socialism and 
communism.” 

New Deal for Civil Service: The 
province planned a new deal for 
civil servants: a three-member 
civil service commission, a direc- 
tor of service personnel, and a 
contributory superannuations 
scheme, providing for increased 
retirement pensions. Mark 
Robertson, present civil service 
commissioner, was mentioned for 
the personnel director’s post. 

Power' for Peace River: Plan- 
|ning to extend electrification to 
rural and urban areas in the 
Canadian 


ence of WH houses has been ig- 
nored because of their “tempor- 


dications of tenant interest in 
purchase. fe 


Utilities ad. disciosed ne ‘ ae g gota 
ons-under way uy piri 
River plant, five Pr oe Ry- 
‘croft. (Recently, the company 
acquired a 10-year franchise for 
operation of the Rycroft light and 
power plant, 50 miles north of 
Grande Sree. : 


B ritish Columbia 
Frown on Compulsory Vote 


control and regimentation,” Van- 
couver East Liberal Association 


grew, president of one division, 
“would ee quit the party, than 


23, 1946) were thriving in an un- 
disclosed lagoon near srepeaeio, 
federal and provincial experts re 
ported; yoiced tl this attempt 
to colonize the Pacific coast with 
crustaceans would prove more 
successful than a previous experi- 
ment near Sooke, Question 
whether the lobsters would pro- 
pagate in alien waters remained 
to be answered. 

Teach Sex in Schools: Sex 
education, tried experimentally 
in Oak Bay schools, and approved 


. 


especially if you are over 30, 


é 
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it often goes hand in hand 


with high blood pressure, heart ailments, diabetes, and other 


diseases. However, if you are under 30, a small amount of over- 


weight can be beneficial. 


os 


The chief cause of overweight is overeating. 


results from glandular disturbances or other causes. 


If you are overweight, 


let your doctor 


diagnose the cause. Follow his advice for bringing your weight down 
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little below. 
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ascute & lugar, happite Mifel 


For further helpful information, send 
for Metropolitan's free booklet, “Overs 


weight and Underweight.” 


It contains lists.of the calorie values 
of almost 300 foods, suggested low- 


calorie menus, illustrated 


reducing 


exercises, and a table of ideal weights. 
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benefit from understanding these im- 
portant facts about overweight. 

Metropolitan will gladly send you 
enlarged copies of this advertisement 
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Address your request to the Canadian 
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U. S.-Financed 
PGE Extension 
To Alaska Seen 


From Our Own Correspondent 


VANCOUVER—Possibility that 
New York interests will finance 
an extension of the Pacific Great 
Eastern Railroad through to Ai- 
aska was seen this week in reports 
from a New York banking house. 


The Continental Bank & Trust 
Co. of Néw York, one of the large 
U. S. banks, said that a rail line, 
which would link the northwest 
states with Alaska is being con- 
sidered there. 


Pacific coast states and British 
Columbia have for years worked 
energetically toward pushing the 
government-owned PGE into the 
Alaska territory. During war 
years, it was understood that 
President Roosevelt was in favor 
of the scheme. 


The Continental Bank, which 
will probably handle the financial 
details, said private enterprise 
probably will build the railway. 


Surveys have been conducted 
recently on the PGE by repre- 
sentatives of the Provincial Gov- 
ernment, the CNR and the CPR. 
Premier John Hart announced in 
the legislature that money was 
being allocated for extending the 
line in B. C., but said nothing of 
any impending deal with U. S. 
interests. 


After careful tests, Govern- 
ment engineers recommended 
our process of using GUNITE 
to restore the concrete in these 
bridge counterweights and our 
DUM DUM MASONOC freat- 
ment to prevent future disin- 
tegration caused by “spalling” 
and “crazing.” 


The attractive and enduring 
appearance obtained is a 
“plus” value which in itself 
leads many property owners to 
request our quotation. 


Literature on Request 
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e@ A sound education and complete 
preparation for University entrance. 
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nasium, swi g pool, ‘anhead 
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W. H. MINER 


president of Miner Rubber Co., 
Granby, has been elected Presi- 
dent of the Rubber Association 
of Canada, 


Mayor. Resigns 


Unless Pay Up 


From Our Own Correspondent 

VERNON—Protesting city coun- 
cil’s refusal to increase his honor- 
arium from $750 to $1,250, Mayor 
David Howrie has resigned, stat- 
ing that he will stand for re- 
election only if the raise is 
granted. 

Howrie, mayor since 1943, said 
the duties of that office had more 
than doubled in that time. He 
stresses that in 1945, Vernon 
aldermen increased their honora- 
rium 80%, from $250 to $450, but 
that the mayor’s pay was raised 
only 50%, from $500 to $750. 


Farm Loan Body 
Assets Salvaged 


From Our Own Correspondent 

WINNIPEG—Wartime prosperity 
for agriculture has salvaged at least 
75% of the assets of the Manitoba 
which 
were threatened with’ extinction in 
the depression years of the 1930's. 

In 1929 the organization had $10,- 
500,000 outstanding on its books in 
mortgage loans and interest and 
in the lean years which followed, 
it looked as if the province would 
bein for huge losses. At end of 
the last fiscal year, April 30, 1946, 
the association’s report showed 
book value of the assets reduced 
to $2,413,039. Collections for the 
current year will probably reduce 
this by at least $500,000. 

At end of the last year there 
were only 437 outstanding mort- 
gages on which was owing $598,202 
principal and interest, an average of 
about $1,400. There were 353 out- 
standing agreements for sale, on 
which was owing $562,643, average 


Farm Loans Association, 


>| about $1,700. During the year 177 
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mortgages and agreements were 
paid up in full, 


New Brunswick Trains 
Students in Handicraft 


From Our Own Correspondent 

* FREDERICTON—In what is be- 
lieved to be the first experiment of 
its kind for student employment in 
Canada, 24 University of New 
Brunswick students are readying 
themselves for jobs with selected 
hotels and gift shops. 

They will work at handicrafts, 
concentrating on such crafts as 
weaving, art metalwork, the cut- 
ting and polishing of small stones, 
leatherwork, wood turning and 
fish-fly tying. Studying under N.B. 
Director of Handicrafts Dr, Ivan H. 
Crowell, originator of the scheme, 
the students hope to sell their pro- 
ducts to the thousands of tourists 
expected to visit the province this 
year. . 


Study Water Flooding 
For Oil Sand Recovery 


From Our Own Correspondent 

EDMONTON. — Water-flooding 
for recovering oil from oil sands 
in the McMurray area, northern 
Alberta, is being studied by the 
Alberta Research Council, accord- 
ing to an annual report tabled in 
the legislature by Hon..N. E. Tan- 
ner, minister of Lands and Mines. 
The report said the recovery of oil 
from’ good grains. of bituminous 
sand will be between 80 and 90%. 
‘ The report said the main body 
of oil which the deposit contains 
cannot possibly be won by mining 
the sand and putting it through a 
separation plant. 

The study of the applicability 
of the Water drive to the bitum- 
inous sands is said to have been 
encouraging so, far. 


cage Start Planned 
On $1.5 Million Span 


MONTREAL—Provincial Works 
Dept. is completing plans and 
plans start this spring on $1.5 mil- 
lion construction of new St, Eus- 
tache bridge to replace old Belle- 
feuille span over River of the 
Thousand Isles. It will speed traf- 
fic between Montreal and the La- 
chute district. 


CROINOR PERSHING MINES 
reports that lateral work on the 
250-ft. level in year ended Sept. 30, 
1946, disclosed continuous commer- 


Wheat Boosted|Saskatchewan Civil Service 
Up Nearly 1,800 Under CCF 


By Fertilizer 


From Our Own Correspondent 

SASKATOON—The 1946 ferti- 
lizer trials conducted by the soils 
department at the University of 
Saskatchewan indicate that high 
increases in the yield of wheat 
-ean be achieved by treating sum- 
mer fallow land with phosphate 
fertilizer. Best results have been 
obtained by using a fertilizer 
containing 11% nitrogen and 48% 
phosphate, using between 20' and 
40 pounds per acre. 

¥armers throughout Saskatche- 
wan provided the land and equip- 
ment, and co-operated to con- 
siderable extent with university 
soil experts in recent experiments. 

In the tests, each. fertilized ‘bit 
of land ran full length of the field 
and adjacent, an unfertilized strip 
was seeded. For harvesting, 10 
individual square yard samples 
were taken at intervals and each 
square yard was threshed separ- 
ately, with the acreage yield cal- 
culated for each sample taken. 

Costing 48 cents an acre, on:11 
farms the 11% nitrogen and 48% 
phosphate mixture was used. The 
average increase was 4.2 bushels. 
In other experiments costing 97 
cents an acre, the increase was 
5.3 bushels. At cost $1.45, the in- 
crease was 6.5 bushels. Earlier 
maturity, greater uniformity, bet- 
ter resistance to weeds and more 
vigorous growth were also. re- 
ported. 


NEW BIDLAMAQUE GOLD 
MINES says that March 1 install- 
ment on 100,000 shares at 20 cents 
has mot been exercised and -agree- 
ment terminated. for default. 


cial ore in the east drift where sur- |” 


face diamond drilling results were 
marginal, A new ore body, com- 
parable in side and grade to the 


| No. 1 ore botly, was delineated on 


the south contact of the Croinor 
diorite approximately 2,100 ft. west 
of the shaft. 

Limited amount of underground 
work done to end of 1946 fiscal 
year, made it impossible to deter- 
mine accurately, width or grade of 
the vein being drifted on on the 
250-ft. horizoh, General Manager 
K. A. Davis, states, The vein had 
ibeen opened up for a length of 264.1 
ft. across 2 to 18 ft. at year end. 
Average muck samples ran 0.28 oz. 


From Our Own Correspondent 

REGINA—Saskatchewan’s CCF 
Government is employing ap- 
proximately 1,800 more civil 
servants than were on the payroll 
under the former Liberal adminis- 
tration. 

The legislature has been in- 
formed there were 5,888 civil 
servants at Dec, 31, 1946, an in- 
crease of 808 in a year.*At June 
30, 1944, just after the Liberal 
Government left office, there 
were 4,104-employees. 

The Public Service’ Commission 
was responsible for employing 
5,078 of the 1946 total. ° 


Plan Co-op Sawmills 
For Saskatchewan 


From Our Own Correspondent 
REGINA—The third government 
fawmill in northern Saskatchewan, 
is scheduled to be ready to operate 


at Snake Lake, 50 miles northwest 
of Lac la Ronge, late in March. 
Resources. Minister J. L. Phelps 


. ‘The ’s ,Bureau of 
Publications, target of sharp criti- 
cism by opposition " political 
groups as “a CCF propaganda 


ae is now employing 18 per- 
sons whose salaries‘ total -$31,500. 


Top man is G, H. Craik, commis- | 
$3,600 a year. There are 


sioner, 
eight other writers.on:the.payroll: 

The 1945-46 appropriation for 
the bureau Was approximately 
$73,000..Under the former Liberal 
administration, the bureau em- 
ployed eight -persons, salaries 
totalling about’ $15, — ‘The an- 
nual vote was $40,000 


berland House and Lac. la et : 


A private mill at Green Lake is o 
erated in conjunction with the 
Government, on a contract basis. 


Grain Prices 


Winnipeg Grain Futures 


Week to Mar. 10, 1947 
Crop year from High Low 


Aug. 1, 1946 for for 
High Low week week 

51% 51% 

64% 64% 
3.10 
2.65% 


2.19% 


ats® 
5i% 81% #=“May..... 

Barley® 
64% ated 


3.28 1.6942 ries cose 3.28 

2.8442 2.11% July \.... 2.84% 

2.33 1.81% Oct. 2.30%6 
*At ceiling. 


Mar. 10 


Cash Quotations — 
* For Week ' 


Mar. 10 
Low 


ow oe 51% 51% 
3C. W... 51% S1% 


1 Feed . » at 64% 
2 Sea 4% 64% 


2c W.. 3.424% .3.20. 3.25% 2.99% 
*At ceiling. — 


Close 


51% 
64% 
3.34% 


2.84% 
2.30 


Prev, 
High 
"31% 
51% 
64% 
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Merchants 

ppers and 
sxporters 
HEAD OFFICE 

WINNIPEG, MANITOBA 


OFFICES THROUGHOUT 
err NOT as 


cis II 


Western Grain Co. Ltd. 


, WINNIPEG, CANADA 
: 275. Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF ‘THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


Pe. and we know our business. Great and diversified earth-removal 


projects at home and abroad, in war and ‘in peace, have demonstrated that. 
We have the equipment—designed, built. and operated by us to 


de. meet every requirement of rock or soil removal. With’that equipment, 


. 


ae 


Marine Industries has been able to develop to-a highly specialized degree 


the business of moving great, quantities of earth: ny dredging— | 


le 


in Canada. and ve ee 


We have the manpower—men who know their’jobs, men with the clits 


experience which can only come through.participation:in some sguggges 


of the world’s major dredging operations— men who know how to use equipment, 


whether hydraulic dredges, drill boats, dipper dredges, bucket elevator dredges, 


tow boats, derrick or dump scows, rock breakers, wrecking pontoons 


or diving equipment. 


=) 


We invite your inquiries on any earth-moving: project .. - anywhere. 


MARINE 


os 


gold. 


INDUSTRIES LIMITED 
Current assets were $423,470 and 


liabilities $50,668 at Sept. 30, 1946. SHIPBUILDING ‘© «= SHRIP REPAIRING oe 
CENTREMAQUE GOLD MINES MONTREAL. os SOREL -e 

advises that Federal Trading &- 

Agency has underwritten 300,000 

shares at 15 cents, payable over a 

seven-month period and optioned 

1,661,825 shares at 15 cents to $1 a 

share, 


ONLY TONIK WHEAT GERM vray FRESH | 
VANCOUVER 
WitEaT EAT 


TONI Kees 3 


THE RIGHT WAY 70 TAKE WHEAT GERM 









































“The Moving Finger Writes 
And, Having Writ, Moves On...” 


» «+ And although an incompetent executor cannot olter 
the written terms of YOUR WILL, his poor management 
may turn into mere travesty the document which: you 


had so carefully planned. 


EE 





/ 


Our wide experience as executors 
enables us to act with unusual 
thoroughness in this capacity. 


ENQUIRIES ARE INVITED. 


JgEASTERN TRUSTe 


CHARLOTTETOWN P.E.L MONCTON, N.B. 8T. JOHN, NB. NEW GLASGOW, 1.8 
ST. JOHN'S NF'LD. HEAD OFFICE: HALIFAX, N.S. LUNBNBURGAEK®. - 
LRTI NF Fe RSME RE 


INVESTMENT SEGURITIES 


acpres sucowwa MONTREAL  praresu sas 










corebinders. 











WE CAN SUPPLY — 


WHEAT STARCH, WHEAT glutens, 
WHEAT dextrines, paper mill starches, 
textile sizings, gums and adhesivées;. 
pastes, vegetable glues, meat binders, | 





WRITE TO-DAY! 


Canadian Starch From Canadian Wheat 






Skilled technicians are at your service. 


For Canadian Industry 





«ALL ARE 


“INGRAINED 
with 
Quality” 





TRADE mage 


The problems of payroll preparations, analysis and financing 
vanished when Seattle-Tacoma Shipbuilding Corp., Tacoma, 
installed Remington Rand PunchedCard Accounting. 


problems. 


“Our building in this yard of many types 
and sizes of naval vessels within a two-year 
period would rft have been possible without 
the most effective use of labor-saving equip- 
ment, including Remington Rand Punched: 
Card Accounting and Tabulating Machines, 
which we installed in the fall of 1941. Since 
then the compilation of the payroll for 25,000 
the issuance of their weekly 
checks and the distribution of labor cost, has 
been handled with increasing smoothness and 


yard workers, 


effectiveness. 


“The cost of computing earnings, making 
income tax, war bond and 
other deductions, tabulating payroll checks, 


Social Security, 


REMINGTON RAND 
TABULATING - MACHINES 
may be PURCHASED 
as well as leased. 


PRODUCTS, MANUFACTURED BY 
INDUSTRIAL GRAIN. PRODUCTS 


MONTREAL 


The following excerpts from a full report 
relate the experience of but one of hundreds 
of concerns, both large and small, who have 
found in Remington Rand Punched-Card Ac- 
counting the answer to their complex payroll 














Limited 


Head Office—741 Talbot Street 


LONDOW, CANADA 
FORT WILLIAM 


























WINNIPEG 
a h~ > 


COMPANY 


ae assist readers in appraising and comparing company financial statements, The 
Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


MOORE CORP. 1946 net profit } 
was up 44.5%. Sharply reduced in- 
come tax provisioas more than off- 
eet a decline in net earnings. The 
year was one of the most active in 
the company’s history, reflecting 
the record peacetime momentum of 
general business in the United 
States and Canada. Despite short- 

| ages of raw materials, delayed de- 
livery of new equipment, and post- 
war labor difficulties, physical pro- 
duction was well in line with any 
previous year, the annsal report 
states. 


A large backlog of business has 
been carried forward: into the new 
year and current bookings are at 
a high level. While 1947 operations 
will be somewhat handicapped be- 
cause of the current short supply 
of paper of all kinds, the year 
promises to be an active one, it is 
stated. The new facilities which 

| will be coming into production 
steadily will be helpful in the year’s 
program. 

A progressive program is under 
way to improve and increase pro- 
diuictive facilities. In this. connec- 
tion directors are proposing a 
$3.5 million issue of 4% oumulative 


sIncl, refund. EPT 12,693 


Earned: Excl, ref. 


*Plus extra of 66%2c. each year. 


CONDENSED CONS. BALANCE SHEET 





Working capital ..... 


share in. 1946, an increase of more 
than $55,000 over the previous year. 
Bullion production was substantial- 
ly higher, as noted below, and de- 
velopment work was stepped up 
appreciably although labor supply 
in spring and summer: proved un- 
stable, 


Production by Renabie Mines is 
éxpected to start this April. Ma- 


for $560,000 and advanced $80,190 on 
demand notes. 










































compiling the payroll register, and preparing 
labor distribution and personnel reports, and 
government billings, is less than 1/3 of 1% 
of the payroll . . . equal to ten minutes per 
day per worker, It is regular routine to print 


and tabulate the 25,000 checks and tabulate 


ancy.” 


the many reports within a single shift. 


“Since the navy audits and pays this bill 
without delay, its check reaches our bank in 
time to cover the payroll checks. 
timing results from the superb efficiency of 
Remington Rand Punched-Card Account- 


This perfect 


The full report of this operation, Certified 
Report No, 4313, carries a wealth of helpful 
information on solving payroll, laboy distri- 
bution and other production problems, It's 


free to interested executives by writing to 


our nearest office, or direct to Tabulating 
Machines Division, Remington Rand Lim- 


ited, 199 Bay Street, 


___. , Reminglon Rand 


‘Toronto. / 





PUNCHED-CARD ACCOUNTING 


*The HOLE 


ea» the Symbol 





MARK of a System 
of Accuracy 


redeemable sinking fund preference 
shares, 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31; 1946 1945 
Net earnings ........ $4,734,757 $5,513,142 
Less: Depreciation ... 736,691 643,393 
Income taxesé ..... 1,683,330 3,267,600 
| Net profit ..........+. 2,314,736 1,602,149 
| Less dividends: 
5 ae A ic 118,165 139,546 | 
| eevhniwe sss 19,280 23,494 
De Seta +++ 1,355,011 1,310,893 
Surplus for year ..... 822,280 128,216 


Earnings per Share and Dividend Record: | 
Pret.: A 


SeWicrdcese $126.18 $75.82 

Inel. ref. EPT . 126.18 76.42 | 
BE Sivendccuusee 7.00 7.00 | 

Common: 

Earned: Excl. ref. | 
> eee 4.59 3.12 | 
a ref. EPT . 4.59 3.14 | 
vasereodive *2.22 *2.22 | 


As at Dee. 31: 1946 1945 
Cah ciccesesccccevecs $3,167,519 $4,178,780 | 
Accts. rec. .« 6,141,793 4,878,753 
Inventories .» 5,816,223 4,989,478 

Total curr. assets ... 15,125,585 14,047,011 
Inv. & adv. assoc. eos. 053,885 828,645 
Misc. assetSs ......... 558,300 1,049,788 
Fixed asseta® :........ 6,451,801 4,947,750 

Total assets ..,..... 23,089,521 20,873,194 

Total curr. liab. .... 5,790,661 4,554,862 
Postwar adj. res.e ... 1,997,49@ 1,839,248 
Capital stock .....+.. 9,502,410 9,502,410 | 
UTES sic fon ccwsense 5,798,954 4,976,674 

*After depr. of ..... 8,773,711 8,312,202 

aIncl. refund. EPT.. 95,485 649,008 

9,334,874 9,492,149 


MAGASSA MINES realized a net! 
profit of $307,862 of 11.5 cents aj 


cassa has purchased $700,000 of 
Renabie 4% first mortgage bonds 


Macassa owns 800,- 
005 of Renabie’s 1,050,995 outstand- 
ing. shares., Expenditures.on Rena- 
bie resulted in $187,057 of bankers’ 









REPORTS 


advancés being shown by Macassa 
at the end of 1946 and a working 
capital deficit of $141,949. 

Macassa has participated in for- 
mation of Braminco. Mines, formed 
to consolidate three groups of 
claims adjacent to the southeast cor- 
ner of Renabie Mines. Surface ex- 
ploration results were sufficiently 
encouraging during the latter part 
of 1946 to warrant a program of 
diamond drilling which is now be- 
ing undertaken, 

INCOME ACCOUNT 
Years Ended Dec. 31: 


1946 1945 
Bullion prod. ........ $1,327,324 $1,080,839 
‘Less: Oper. exp. .... 855,107 699 


Oper. earnings ...... . 472,217 390,705 
Add: Other inc. ...... 6,860 15,209 
Net earnings ...... eee 479,077 405,914 
Less: Depr. .....sc00- 68,149 75,207 

Res. for taxes .,... 103,066 79,081 
Net profit ........ eee 307,862 251,626 
Less: Dividends ..... 321,368 321,368 
Deficit for year ..... 13,506 69,742 


Earnings per Share and Dividend Record: 
Com.: Earned sees gn $0.115 $0.094 
Paid S bawedesscoes 0.12 0.12 


CONDENSED BALANCE SHEET 








As at Dec. 31: 1946 1945 
Cash & bullion .,.... $48,326 $212,991 |, 
Shares and bonds .... 16,745 368,511 
Mat. & supplies ...... 123,560 $115,078 | 

Total curr. assets .. 188,640 696,580 | 
Prep. & def. chgs.t .. 57,939 42,954 
Invest., adv. assoc. cos. 1,139,443 553,846 
Mining property ...., 1,600,331 1,600,331 
Plant & equip.* ..... 4 139,915 173,469 | 

Total assets ........ 3,126,268 3,067,180 
DARN WOR Sec ccceseses ITO aku ts 
Accts, & accr, chgs. . 63,532 47,790 
Taxes reserve ........ 80,000 132,000 | 

Total curr. liab. .... 589 179,790 
Capital stock .......: 2,678,068 2,678,068 | 
Surplust ......ccesces 117,611 200,322 

*After depr. of ..... 1,186,664 1,120,079 

tIncl. ref. EPT ..... 21,000 21, | 

| Working capital ..... $141,949 516,790 | 

| Excess of curr. liabs. over curr. assets. | 

OPERATING STATISTICS as 

1946 1945 | 

Tons milled ......s.0 87,383 71,968 | 

| Average recov. ....+ $15.19 $15.14 | 
| Ore reserves, tons ... 413,650 412,600 

Grade c.cecessceese $15.36 $15.54 | 

i 





DETROIT INTERNATIONAL 
BRIDGE CO. 1946 net profit was up 
19%. Gross revenue was $837,341 | 
| ($731,072 for 1945). Included in 1946 
revenues is a nonrecurring foreign 
exchange recovery item amounting | 
to $46,292, 

“Capital stock was inereased from | 
| 217, 175 shares of common to 373; 232 4 

shares, the par value of $1 a share | 
remained unchanged. Based on new } 

capitalization, earnings were equi- | 
valent to $1.05 a share (based on old | 
capitalization earnings in 1945) 
amounted to $1.93, or on new Cape | 
italization, 96c. a share. 

Vehicular traffic in 1946.incre ased | 
approximately 15%, despite the | 
unusual heavy traffic in 1945 result. | 
ing from gasoline and food short- | 
ages on the American side. Tourist | 
travel was quite extensive during 
the summer months. 

CONS. INCOME ACCOUNT 





Years Ended Dec. 31: 1946 1945 
Net earnings ......... $433,915 $431,364 
Less: For’n exch, loss 046,292 3,130 
Depreciation® .,.... 482 1,875 
Inc. tax@S o.cccccess 86,804 65,849 | 
Net profit ............ 202,921 860,510 | 
Less: Dividend ..,... 391,894 233,270 
Surplus for year ,..., 1,027 127,240 | 
eCredit. 
*Of furn,, fixt. & auto, equip. 


Eainings per Share and Dividend Record: 
COMMER sc ceccncces $1.05 $1, 93 | 
Paid  ovecscs i. J... 0.60+4-0.30 1,25 


CONDENSED CONS. wave SHEET 


As at Dec. 31: 1945 
Cash & bonds* ,...,. gaa3.382 $844,531 
Accts. rec. :... te 6,658 7,897 

Total curr, assets ous 840,100 852,428 
Prepaid chas.§ ....... 74,046 6,502 
Fixed assets ......... 2,678,506 2,662,569 

Total assets ........ 3,503,542 3,521,499 

Total curr. Hab. .... 158,068 195,641 
Replacement res. ..., 85,000 150,000 
Deferred inc. ....4+5. 21,996 18,541 
Capital stock .......+ 373,232 186,616 
Capital.surplus ...... 2,322,197 2,425,603 
Earned surplus ...... 632,454 645,098 


*Incl. U. S. treasury notes and Dom. 


bonds, 
fIncl. in curr, assets in co's, report 
Working capital ..... 681,527 656,787 


SOCIETE NATIONALE DE FI- 
DUCIE 1946 net profit of $48,689 was 
up 16.7%, Total estate trusts and 
agencies under company adminis- 
tration at year end amounted to 
$21,496,378—up $1,734,510, Mort- 
gages in force were down $27,509 at 
$56,267. Realty for sale dropped 
from $19,337 to $1,184. 
194 


| Liab. to public, ete.* . $693,887 
Shareholders’ equity . 724,157 
*Secured by: \ , 
Mortgages ....... +++ 56,267 83,776 
Office furniture .,. 459 1,084 
Realty for sale ..... 1,184 19,337 
Liquid assetsé ...... 1.008. 134 1,367,195 
WOU -Swiaseseseasas 1,418,044 1,471,392 
aIncludes bonds and auanar 
Estates account ...... rH 19,761,868 
Earned per share .... $16.69 
Paid ...... ededence « 5, 0088. $0 5.00 


STEDMAN BROS. 1946 net profit 
was up 71.8%, and reflects a satis- 
factory increase in sales, Chairman 
of the Board S. W. Stedman states. 
The year has been one of changing 
conditions; many lines popular dur- 
| ing the war have lost their appeal. 
On the other hand, many lines, both 
domestic and imported, which have 
| been off the market are again mak- 
ing their appearance, but at much 
higher prices, Mr. Stedman says, In 
the. adjustment that is bound to 
come there will be losses, it is said. 
Recognizing this fact, directors 
have deferred for the present the 
| question of bonus dividends. The 
year 1947 compares favorably’ with 
| 1946 at this time. 


INCOME ACCOUNT 
Years Ended Dec, 31: 



























1946 1945 

Net oper. inc. ......... $1, = 545 $649,569 
| Lege; Deprec. “.i.s.0 294 38,741 
| Pension fund ...... 20 727 22,840 
| Income taxesé ..... 501,317 600,881 
| Net profit ......9...5. 498,207 «287,107 
| Less: Pref. divd. ..... osiecns) 10,797 
| OM WAYGE,’-o1v00ss. 259,570 139,819 

Surplus for year . 288,637 186,491 
|  $Ine. refund, EPT ..  - ,.5.., 81,895 





Earnings per Share* and Dividend Record: 








| Pref.+: Paid $2.25 
| €Com.: Excl. ref, EPT $1.21 0.68 
| Inc. ref. EPT .... hae 0.88 
} Paid (new) ...... 
Paid «old) ....... 0.25 + e80 1,00 + 0. 50 
tRedeemed Oct. 1, 1945, 


*Based on new capitalization after 4 for 1 
stock split. 


CONDENSED BALANCE SHEET 
1846 1945 























| 

As at Dee. 31: ‘ 5 

| Cash & Dom. bds, ... $581,568 $730,345 
WOEs FHS, board cones «528,730 412,993 
| Inventories .......... 889,539 752,179 
| Total curr. assets ... 1,999,837 1,805,517 
| Invest. in subsid. ..., 115,450 ’ 

| Misc. assetsa ......... 291,091 $15,080 
| Fixed assets* ........ 433,681 ° 433,654 
| Total assets . «see 2,840,050- 2,081,951 
| Total curr. liab. ..., 76,834 151,545 
f BUCO. awe n vockencsdegg  Vabedns 14,875 

Real estate res.¢..... ° 205,193 205,193 

Capital stock .....605 294,801 at pod 

Capital surplus ...., * 5, 

Earned surplus ..... 2,258,031 2, ais :: 7 
*After depr. of ..., 441,811 404,517 
sinc]. refund. EPT,.. 249,712 249,372 | 

Working capital ..... 1,743,972 


1,923,003 





CANADIAN CANNERS LTD, re- 
ports an additional 1,490 convertible 
preferred shares exchanged for an 
equal number of commen, making 
issued capital 190,641 lst preferred, 
809,306 convertible preferred and 
| 183,624 common shares.» 










2,317,143 shares, 





















HIGHWOOD SARCEE- OILS has; 
received payment of $8,000, cover- | 
| ing 80,000 shares. Issued capital, | 
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The ofering ofthese Shares dow not represent new fnanciag ty the Company. The Shares are being 
wong rol cee pga a inal 


. 


28,200 Class A Shares 


@o Par Value) 


Auto Electric Service Company, Limited 


& 


hg Encorporaad der th as ofthe Province of Ontario) 


ug ‘Cesplative Non-Callable Clase A Shares 


Entitled to fixed cumulative ribet cash dividends, to accrue from March 15th, 1947, 
as and when declared by the at the rate of 50 cents per share per annum payable 
quarterly on the 15th days of March, June, September and December. Non-voting unless cumu- 
lative dividends shall be in arrears and unpaid to the extent of six quarterly dividends, and there 
after, so long as any dividends remaia in arrears, entitled to one vote per share. Entitled oa 
liquidation first to receive unpaid. cumulative preferential dividends and thereafter to share 
¢qually, share‘for share, with the common shares on distribution of assets. 


f* 


@UTSTANDING ISSUE 





Feansfer Agent and Registrar: National Trust Company, Limited, Toronte 


€apitalization 
(After giving effect to supplementary letters patent applied for) 
’ 


; . Authorized Issued 
Glass A Shares (No Par Value)....+se0eeseeeesees 50,000 shs. 30,000 sha. 
Common Shares (No Par Valie).....++0++s-.<04++ 100,000 shs. 100,000 sha. 










3 
/ 


We offer, as principals, these Class A Shares, if, as and when accepted by us and subject 
to prior sale or change in price and subject to the approval of our Counsel, Messrs. J. S. D. Tory 
and Associates, Toronto and of Counsel for the selling shareholder and the Company, Messrs. 
Fraser, Beatty, Tucker, McIntosh & Stewart, Tordnto, 


The right is reserved to reject any application or to allot a smaller number of shares thas 
applied for. 
Price: $10,00 per Class A Share 
(Each five Class,A Shares will carry a bonusof one Common Share) 


hy is ect that Inerim Share ee will be available for delivery on or about Marck 
1947. 
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‘ons af the Prespaitis describing these Shares will be furnished on request. 


W. GC, Pithield & Company, Limited 
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[The Forest", draum by Thoreau MiacDonald, from his original painaing forthe pulp nd aer mdustr 
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Usine THE Forest 


and other ravages. Pulp and paper operations use 
only one-sixth of the total, the smallest part of all 
in consumption but by far the largest in terms of 
national gain. 












The great forests, and the water powers employed 
in their development, account for about one-quarter 
of all primary production in Canada. They are the 
country’ . greatest single source .of export trade. 
To protect and preserve our woods resources is a 
matter of importance to every Canadian, 


Pulp arid paper companies are deeply concerned in 
making effective their declared forest policy of perpe- 
tual yield, not only from the areas presently connected 
with their mills, but from the forests of Canada as 
a whole. In every phase of forest management, this 
industry is in the forefront of the effort to maintain 
a sustained and continuous flow of forest wealth, 









Of the total wood consumed in Canada each year, 
lumber and associated products take about one-third; 
wood for fuel takes almost one-quarter; more than 
one-fifth (22.6 percent) is dead waste from fire, insects 


ee 
7% 


PULP # PAPER INDUSTRY OF CANADA 
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RAILROAD 
BOND 
SHARES 


oF 
Group SEcuRITIES, INC. 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, Incorporated 
63 Wall Street, New York 5, N. Y. 


SIGMA MINES (QUEBEC) “1 


ports bullion production of $156,140 


from 27,045 tons milled, an aver- 
age recovery of $5.77 gold per ton in | 


February ($158,065 from 27,241 tons | 
and average of $5. 80 in | January). 


Two 10-ton trailer trucks load- 
ed with glistening new car battery 
|cases and parts pull out of the 
|shipping rooms of Jos. Stokes 
| Rubber Co., Welland, six days a 
| week for Toronto finishing plants. 
'This takes care of over 90% of 
Canadian battery manufacturers’ 
| demands, and in a year amounts 
ito about $1 million in sales. 

But battery containers and 
| parts represent only half of the 
| company’s revenue, Rapidly ex- 
panding production in dozens of 
other hard -and soft rubber and 
plastic products is fast overtaking 
in dollar volume the company’s 
original “bread and butter” line. 
|In fact there are very few major 
| industries in Canada today which 
do not use some Stokes product 
| in their processing, or incorporate 


some Stokes product into the as-’ 


sembly of their finished products. 
| Despite this, the company is little 
| known to the mass of Canadian 


as shih 


LIGHINES 


pense ae 
a ae 


NS your, products in 
Think of where light-to-lift, 


**lightness’’. 


easy - to-machine 


FOR — PRODUCT | 


Ose tee rr 
terms of 


Magnesium can _ give 


lightness and profit to your products. 


In design Magnesium offers maximum rigidity 
and maximum strength with minimum weight 
--- refreshing lightness in tools... power- 
saving performance in pulleys, aircraft, etc. There 
is a place for Magnesium.in your products. It 


can increase their saleability. 


Think about it! 


Consult our Sales and Technical Departments. 
They will be pleased to discuss and help you 
develop your products with Magnesium. 

* 


~ MAGNESIUM 


LIGHESd 


STRUCTURAL 


Stokes Aims at Export Market 


In Rubber and Plastic Items 


consumers; mainly because it does 
not market any complete con- 
sumer product—everything going 
to “finishing” manufacturers. 

At the moment, outstanding 
contracts in the plastics field in- 
clude such volume items as 10 
million bottle caps, 200,000 han- 
dles for one particular type of 
pressure cooker, 25,000 electric 
iron handles, a full year’s pro- 
duction of razor boxes at. the 
rate of 4,000 a day, and extensive 
orders on vacuum cleaner, elec- 
tric toaster, electric switch parts, 
radio cabinets, etc. 


Plenty of Variety 


Hard, soft and sponge rubber 
parts of all kinds are produced 
either by a molded, built-up or 
extruded process. Molded hard 
rubber products vary all the way 
from battery containers to pipe 
stems; soft rubber molded prod- 
ucts include automobile wind- 
shield and window weatherstrip, 
billiard table cushions, plugs for 
electrical appliance cords. Molded 
sponge rubber parts include auto- 
mobile arm rests, balls, etc. Some 
extruded hard rubber products 
are pipe for conveying chemicals, 
fountain pens; soft rubber pro- 
ducts—lawn, mower tires, hose, 
refrigerator gaskets. 

A new line was recently added 
when the company processed 
some 50,000 lbs. of chewing gum 
compound. In fact, Jos. Stokes 
Rubber Co. is just about ready to 
tackle any manufacturers’ pro- 
duction job in the hard, soft or 
sponge rubber, or plastic fields. 
The range of possibilities is al- 
most endless, officials feel. 

Most of the plant has been put 
on a three-shift, round-the-clock 
schedule to keep the long black 
line of battery cases moving on 
its conveyor belt from production 
to store-room. By next spring ap- 
proximately $100,000 worth of ad- 
ditional equipment, now on order, 
will enable the company to supply 
the entire Canadian battery case 
market. 

Still Expanding 


Last year the company spent 
$350,000 on expansion of existing 
facilities and officials state they 
have some of the most modern 
type of rubber mixing equipment 
in Canada today. A new $400,000 
addition in the advanced planning 
stage at present is expected to 
be in operation by late fall, It 
will be used for manufacture of 
additional automotive parts. 

In all this plant expansion, of- 
ficials have determined eyes set 
on the export market, particu- 
larly the Empire market. Operat- 
ing efficiency has reached the 
level where, were it not for high 
tariffs, certain automotive - parts 
could be exported to the United 
States at a profit—a market 
where formerly cqmpetition was 
entirely out of the question. 

With such a wide variety of 


the industry, ranging in cost from 
$100 to $10,000 even for such low 
priced items as a bottle cap or an 
electric switch. Hence the mold 
must be so constructed as to 
provide a large volume of parts in 
order to absorb the high initial 
cost. 

Before the war, the initial high 
mold cost and low volume of pro- 
duction curbed development of 
the use of molded rubber and 
plastic in Canada. Faced with a 
restricted market, Canadian 
manufacturers would purchase 
their requirements from existing 
molds available in the United 
States, or us2 items of common 
design from stock molds. But now 
the demand for plastic items has 
increased to such an extent here 
that more and more manufac- 
turers are able to absorb initial 
tooling cost. 

Perhaps the most valuable 
single piece of equipment in the 
plant is the ,ubber mixing equip- 
ment consisting of a Banbury 
Mixer mounted directly over an 
84-in. sheeting mill. This turns 
out from 400 to 500 Ibs. of rubber 
mix about every ten minutes. 
Carefully measured quantities of 
crude, synthetic and reclaimed 
rubber, together with the other 
ingredients such as softeners, ac- 
celerators, etc., are fed into the 
mixer and in ten minutes, chunks 
of hot rubber come tumbling out 
of a bottom opening onto the 
sheeting mill. 

Employees armed with sharp 
knives slice the rubber off the 
rolls in approximately 70-lb. slabs 
and place these in water coolers 
or hang them on racks to. air cool. 
When sufficiently cooled, the 
slabs are either cut into smaller 
slabs, calendered into smooth 
sheets or extruded into various 
shapes, whichever are the most 
adaptable to the particular parts 
desired. 

Like Loaves of Bread 

The ingredients used in asphalt 
composition battery containers— 
which the company makes, along 
with hard rubber cases—are also 
purchased in bulk in raw form 
and are formulated by the com- 
pany chemists, The correct 
amount of each ingredient is 
blended, mixed and masticated, 
and weighed out accurately into 
chunks resembling the dough for 
a loaf of bread. These “loaves” 
are then fed into hydraulic pres- 
ses and pressed or molded into 
shape. 

In all, the company uses some 
130 hydraulic presses in the rub- 
ber asphalt container and plastic 
departments. These are all sup- 
plied with hydraulic pressures 
of 750 Ibs. and 2,500 lbs. per sq. 
in., steam ‘at 350 deg. F, and air 
at 100 Ibs, per sq. in., from a cen- 
tral power plant where hydraulic, 


COMPANY 
REPORTS 


products, many intricate precision |- 


tools are required. An affiliate 
company, the Thermoid Mold and 
Tool Works, maintains a plant 
alongside the main Stokes fac- 
tory where molds for plastic and 
rubber products are made. Molds 


WESTERN TRUST CO. net profit 
was $82,607 ($83,194 in 1945). Estates, 
i and agencies under company 

istration at year end were 
off $181,321 at $4,059,535. Stocks, 
bonds, debentures and cash on hand, 
increased from $1,163,385 to $1,329,- 


are the most expensive part of | 599 


LaFrance-Foamite 
thought about “lightness” 


LaFrance-Foamite, 
manufacturers of fire protec- 
tion equipment, is one of the 
ever-increasing number of 
manufacturers taking advan- 
tage of Magnesium’s light- 
ness. LaFrance-Foamite 
knows that men in a hurry 
work faster, surer when their 
tools have lightness—with 
strength. 


METAL 


iz Dec, 31 
1946 
Liab, to public, etc.* . $196,896 
Shareholders’ equity . 1,417,019 
*Secured by: 
— & a agree.s 252,503 
ys. CRE. 2,385 
Liduid assetss Ny 
Total Ry 1,603,410 
éIncl, bonds and stocks. 
alncl. mtge, of wholly owned subsid. 
Estates account ...... 4,059,535 4,240,856 
Earned per share ..... $8.22 
Paid 6.00 


SANGAMO CO, 1946 net profit 
was up 46.4%, Though the company 
feil short of its production object- 
ives in 1946, sales of commercial 
products exceeded those of any pre- 
vious year. The year was a diffi- 
cult one for all manufacturers, due 
mainly -to inability to obtain suf- 
ficient -supplies of raw materials, 
President G. W. Lawrenge states. 

Settlements have been concluded | 
between the company and the 
Government on all war sales, and | 
also in respect to all outstanding 
claims resulting from unfinished 
war contracts, 

Backlog of'orders for both meters 
and motors is far in excess of any 
previous period; and throughout 
1946 there were added new and im- 
proved machines and equipment to 
increase production. During the 
summer a definite decision was 
made to manufacture a line of 
capacitors similar to that produced 
for many years by the Sangamo 
Electric Co. in the United States. 
The company has purchased on 
favorable terms a parcel of land 
and a group of three buildings, 
being part of the military camp at 
Newmarket, Ont. The necessary 
machines and equipment have been 
installed, and production has begun 
on a limited scale. 

INCOME ACCOUNT 


Years Ended Dee. 31: 1946 
Net earnings 


Pensions 
Inc, tax res. .sese0e. 
Inventory res. ' 
Net profit 
Less; Com, divds, .... 90.606 
Surplus for year 114,121 
Earnings per Share* and Dividend Record: 
Common; Earned .. $1.13 $0.77 
Paid (new) 0.12% . 
Paid (old) 1.50 1.00 
*Based on present — after 
4 for 1 split on Oct. 23, 


ae specu SHEET 
As at Dec. 5 
Cash & Dom. eee, 
Accts, rec. 
Inventories 
Total curr. assets ... 
Misc. assets 
Fixed assets® , 
Total assets 
Bank overdraft 32, 
Accts. & tax. pay. .. : 387,112 
Total curr. Hab. .... 660, 413,780 
Funded debt .......+. ‘ 60,000 
Pension res. 10,000 
Contingent res. ...... y 120,000 
Capital stock 13! 505,135 
Earned surplus i 809,813 
*After depr. of 122 657,800 
Working capital 834,4 789,845 
Note: Ref. EPT of approx. $7,760 not ine 
cluded in above, 


1,918, 728 
26,668 


Variety Helps Expand Plant 


steam and air pressures are pro- 
duced, 

After the molding process, pro- 
ducts from all departments are 
funelled into the finishing de- 
partment, where such operations 
as the removal of flash, drilling 
of holes, reaming, tapping, polish- 
ing, etc. are performed. A con- 
tinuous belt-line finishing and 
inspection set-up is used to elimi- 
nate handling and to safeguard 
quality of work. 

In plastics, the thermosetting 
type of materials, namely, pheno- 
lic, urea and melamine molding 
compounds are used exclusively 
and are purchased completely 
formulated from the chemical 
companies. Plastic articles range 
in size from small bottle caps 
and wire connectors to radio cab- 
inets and washing machine agi- 
tators. ¢ 

Vice-President Leaver speaks 
very highly cf the companys 500 
employees, and is justly proud of 
the fact that there has never been 
a strike or interruption of work 
since the company’s inception in 
1920. While future expansion of 
the company depends on the over- 
all economy of the country, pra- 
ducts are so diversified that the 
future of Stokes seems well as- 
sured. . 


Cdn. Cottons 
Renew Plants 


MONTREAL (Staff) — Expen- 
ditures made by Canadian Cot- 
tons Ltd. last year on new build- 
ing and machinery account made 
it necessary for the company in 
September last to sell $3 millions 
of bonds to replenish working 
capital position. The issue was 
privately placed and consisted: of 
$1.5 million of 24%% bonds ma- 
turing Sept..J, 1951 and $1.5 mil- 
lion of 2%% bonds maturing 
Sept. 1, 1956. 

Resulting from this sale ‘of 
debt, capitalization of Canadian 
Cottons Ltd. now consists of. $3 
millions of bonds, $3,305,200 of 
6% non-cum. $20 par value pre- 
ferred and 138,510 shares of com- 
mon. | 
Working capital at March 31, 
1946, amounted to $8,320,662, 
higher than at any. time in the 
past but this account was re- 
duced during the year as the com- 
pany pursued an aggressive pol- 
icy of revamping its plants and 
machinery, The Financial Post is 
informed. Approximately $222,- 
000 was spent on capital assets 
in 1945-46, a figure which was 
substantially exceeded last year 
as supply conditions eased, it is 
understood. 


THREE 


ARE A GETTER 8 
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REASONS 


GREATER EFFICIENCY! Royal has more work- 
saving, time-saving features than any other type- 
writer. This is a fact which results in higher 
production per machine. Call in your Royal 
representative — and be shown the proof — in 
an actual Royal demonstration! 


2. 


GREATER DURABILITY ! Royals are the sturd- 


gest typewriters engineering science has pro- 
duced. Because of this fact, Royals stand up 
donger, spend more time on the job, /ess time 
out for repairs. Result: Royals cut stenographic 
work losses to a minimum, give you the 
maximum return from your typewriter invest. 


\ 


3 


Industrial | Division Td Richmond S Street West - Adelaide 6941 


Si | IRS'GAS COMPANY 





WHY ROYALS 
UY FOR YOU 


Admitted Assets... $5,833,185.28 

3,039,566.10 

Dom. Govt. Deposit 2,292,892.17 
Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO. Ont. 


. Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


New and Used 


MACHINERY 


Of Every Description 
PHONE EL. 1271 
H. W. PETRIE CO., Ltd. 


447 Front St. W. Torente 


“WE BUY & SELL” 


BULL DOG 
GUMMED 


pe 


EXTRA SECURITY! 


DUNHAM 


DIFFERENTIAL 
aia VEiD Le 


ae 
Controlled Steam 


SCHOOLS 


ei tat ihe ae eee a 


Cc. A. DUNHAM 
COMPANY LIMITED 
bYeE i ee Ce 


A. F. White Resignation |Mont'l Power 
Asked by Co-directors ‘Decision Due 


(Continued from page 1) 


ated with UV. S. 
firms, the former with Van Al- 
| styne, Noel & Co., and the latter 
with A. C. Allyn & Co. 

The White committee, it is un- 


board of directors with a view to 
| capital reorganization. It criticizes 
| the present management on the 
| grounds that they have not utiliz- 
j}ed the! past few favorable pulp 
|and paper earning years to do 
| more for the shareholders. 
While management disputes its 
| claim, the White committee in a 
jletter to 





40% 
“coe : ; j 
| York. The latter two are associ-| effect capital re-organization, it 
underwriting | 


derstood, seeks to elect a new| 


of outstanding stock, To 
would require control of more 
than 75°. of each class of stock, 
under the Dominion Companies 
Act. 

As of Feb. 26, the registrar’s 
list shows 72,489 shares of St. 
Lawrence Corp.’s common regis- 
tered in the name of Van Alstyne, 
Noel & Co., with Senator Van 
Alstyne the registered owner of 
2,375 shares of class “A” stock 
and 1,500 shares of St. Lawrence 
common in addition, 

Interesting sidelight in the fight 
is the position of J. Edouard La- 


shareholders belle and H. Carson Flood. Mr. 


'at mid-week stated it owned or} Labelle is a member of the new 


| had assurances of support from 
| 90,000 class “A” shares and 250,- 
'000 common shares of St. Law- 
j rence Corp. This would represent 


Ottawa ‘Saves’ 


| 
| 
| 


$31.5 Millions 


| (Continued from page 1) 

| more thap Sc. a gallon on gasoline 
|expected to be consumed within 
the. province. 


| In short, Ontario now expects 
| to raise its gas tax by 3c. a gallon 
|to offset preferred. federal tax 
| transfer revenue. If it had signed 
|the agreement with Ottawa it 
|could (in addition to a smaller 
corporation levy) have cut its 
gasoline tax by about 2c. a gallon 
and still balanced its accounts. 
| Looked at from Ottawa’s view- 
point, if Ontario had signed a tax 
agreement, the paymerft to that 
province for 1947-48 would have 
been $74 millions, less whatever 
Ontario would have collected by 
a 5% corporation profits tax. On 
Ontario’s reckoning, a 5% ‘tax 
would raise $27.5 millions. 

This 5% tax neechonly be levied 
so long as any one province re- 
mains out of the pact. If all other 
provinces had signed the agree- 
ment, corporate taxpayers in On- 
tario would save a further $27.5 
millions. Under such circym- 
stances, the “cost” to federal tax- 
payers would increase according- 

| ly. 
Three Pictures 
Three sets of figures must be 


White committee, whereas Mr. 
Flood is a director of Lake St. 
John and St. Lawrence Paper 
Mills. In the Canadian Vickers 
proxy fight earlier this year, both 
were on the same side of the table. 

Some observers feel that be- 
fore the issue is settled, present 
management may be asked to ex- 
plain the high pulpwood cost at 
St. Lawrence Paper and Bromp- 
ton’s Quebec mills. Shareholders 
of the St. Lawrence group may 
want to know whether the pend- 
ing sale of Brompton’s Outarde 
limits is justifiable in the light of 
the need for cheap pulpwood for 
St. Lawrence and Brompton. 


considered in comparing Ontario’s 
present. position with what it 
could have been, depending on 
whether or not all provinces had 
come into the proposed federal 
agreement. 

Some explanation {s duc in re- 
spect of the foregoing table, re 
succession duties. 


With Ontario staying out of the 
proposed tax pact, the province 
will continue to levy, duties at 
present rates and expects to raise 
in 1947-48 $11,750,000. However, 
this does not mean an additional 
impost on Ontario citizens, be- 
cause the Federal Government 
has -agreed that any such tax, 
even when levied by a nonagree- 
ing province, will be rebated to 
the individual to the extent of 
50% of the present federal levy. 
This means that Ontario will col- 
lect its revenue but citizens will 
be penalized only to the extent 
that rates in Ontafio are more 
than 50% of current federal rates, 


%, 
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Move than 99Z Cash Sales f 


When almost a million and three-quarter 
people’step up every week and pay cash 
for an article ...there certainly must be 
something about it they like! Significant, 


then, is the fact that the great bulk of the 
Big Four's tremendous circulation is cash 


sales. You only have to go through these 


four week-end publications to realize what 


it is about them that people like! Section 
after section of grand reading matter... 
eye-arresting pictures . . . color and roto- 
gravure . . . topnotch features by top- 
ranking writers ... page after page of the 


world's best comics! Small wonder that 


. e \ y 
THE BIG FOUR Nddtonal WEEK-END NEWSPAPERS 


these four national week-end newspapers 
hold such a favorite place in the home... 
and.in the advertising budgets of so many 
national advertisers! 


- SUNDAY LA PATRIE 
STAR WEEKLY Sutscuttis antangt 


ernment bonds held by Montreal 
Power. For this reason Norris 
and directors have come out 
against acceptance of the offer. 


at Month-end 


Shareholders Mum on 
Acceptance or Rejection 
of Hydro Offer 


MONTREAL—(Staff) Whether 
Montreal Power 
will accept the Quebec Govern- 
ment offer of $25 a share for 
Montreal power stock or the 
equivalent in bonds bearing in- 
terest at 2% per annum may be 
answered at the company’s an- 
nual general meeting on March 
31 At the moment, shareholders 
appear reluctant to commit them- 
selves, 

Late last week Montreal Power 
President John Norris pointed 
out to shareholders that the com- 
mission's offer worked out to 
only $2.50 per share for the ex- 
propriated assets after deduc- 
ting the $22.50 in cash -and gov- 


On the other hand, some ob- 
servers point out that included 
in Norris’ definition of unex- 
propriated assets was $65 mil- 
lions in cash. Of this figure, 
some $64 millions represents pro- 
ceeds from called Beauharnois 
bonds and notes pledged with 
Montreal Trust Co. as collateral 
for Montreal Power bonds and 
owned by Montreal Power, sub- 
ject to the pledge held under the 
trust deed. These proceeds can 
only be used for purposes of cal- 
ling an equivalent amount of 
Montreal Light Heat & Power 
bonds, and therefore cannot be 
considered as available for share- 
holders, it is felt. 


The position of Quebec Hydro 
right along has been that the 
Expropriation Act of 1944 gave 
them the powers formerly held 
by Montreal Power at the time 
the company was relieved en- 
tirely of its liabilities. The later 
amendment to the Act, whereby 
Quebec Hydro replaced Montreal 
Power, gave Hydro the authority 
to name the date when Montreal 
Power bonds were to be called. 
(Apparently the Montreal Trust 
will only act to call Montreal 
Power bonds when authorized to 
do so by its legal advisers. Except 
for the 4%% first mortgage 
Beauharnois bonds in the amount 
of $39,955,900. redeemed on March 
1, Quebec Hydro issued instruc- 
tions to the trustee to redeem an 
equivalent amount of Montreal 
Power bonds in all cases where 

| Beauharnois 
| were called. 


Meanwhile, Quebec 
| confirmed in writing last week- 
|end, its intention to purchase 
| Montreal Power shares at $25 per 
| share or by 10-year Government- 

guaranteed 2% debentures, Ad- 
ditional light will undoubtedly 
be thrown on the complex ques- 
tion of expropriation this Satur- 
day, when Montreal Power’s 1946 
report is expected to be made 
available to shareholders. 


$3 Wheat Price 
Seen Obstacle 
To World Pact 


(Continued from page 1) 

the United States, the impact of 
a great export program is deplet- 
ing available supplies rapidly. 
More than 46 million bushels were 
exported in January, bringing ex- 
ports for seven months up to 200 
million bushels and promising a 
record for the crop year of 350 
millions. Much of this has been 
in the form of flour. 


As buyers bid up prices in order 
to get supplies, farmers are in- 
clined to withhold stocks from 
market in the hope of still higher 
prices. 
The prospective increase in 
binder twine prices is expected 
to produce a greater measure of 
dissatisfaction among farmers at 
their prevailing return from 
wheat, (based on $1.35 per bushel) 
than observation of the rise in 
American grain prices. Repeat- 
edly, farmers’ organizations have 
indicated a willingness to accept 
prevailing levels only so long as 
their production costs do not rise. 
Abolition of the subsidy on sisal 
imports for. twine manufacture 
threatens to increase binder twine 
costs by nine cents a pound or 
perhaps $7 millions of the total 
| western supply. A_ steady ad- 

vance of combine threshing in re- 

cent years, makes binder twine, 
|each year, a progressively less 
| important commodity; but many 
| million pounds are still used each 
| year and the need for twine in- 


bonds and notes 


new twine price will increase the 


‘ ; 
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| cess of the prospective available 
| supply. 

| The transportation bottleneck 
is likely to continue to impede the 
export flow of Canadian wheat 
during the summer. The total 
quantity which can be accumu- 
lated in Lakehead "Seconbients be- 
fore the opening of navigation 
will be small, Supplies available 
dor lake transport will not be suf- 
ficient to keep the usual grain 
fleet in continuous operation. The 
prospect is that after the first 
spring rush down the 


ed to other use, 
” 


shareholders | 


Hydra | 


Lakes, | 
many lake carriers will be divert- | 
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They put the shirt on your back — Cw Uniting 


Of course, needles are necessary. » 
But so is writing — as the textile in- 
dustry turns out pinafores for little 
ladies, denim for a coal-cracker, the 
madras shirt you wear so proudly. 
From cotton field to retail store, there’s 
a written record on production forms, 
sales checks, shipping memos, invoices 
... on business forms. 
Moore business forms trim the cost 
of record-keeping. Here’s why: Moore | 


forms are engineer@l to eliminate all 
needless writing, designed to cut under 
all clerical waste motion. Thus, busi-, 
nesses of every kind’and size find im- 


portant savings, protected accuracy, 


amazing new speed in hundreds of 


_ Clerical operations. 


Item: One manufacturer was writ- 
ing orders, shipping papers, invoices, 
labels in four separate operations. The 
Moore specialist prescribed a remedy 


that combined all these tasks into‘a 
“one-writing” operation, with better 
controls all the way! 

Find out for yourself how your busi- 
ness can make similar savings. Call 
your local Moore office. Moore stands 
ready to supply you with everything 
from a simple sales book to the most 
intricate multiple-copy form . . . “to 
put it on the record, swiftly, accurately, 
economically.” 


<> MOORE BUSINESS FORMS, LTD. 


FACTORIES IN MONTREAL; TORONTO, WINNIPEG, VANCOUVER 


SALES OFFICES IN 23 CITIES ACROSS 


CANADA 


ALLED out from the farms, the fisheries, and their 

places at bench, desk and counter, Nova Scotia's 
men and women achieved marvels of production during 
World War II in che collieries, steel plants, shipyards, 
foundries, food factories, textile mills, machine shops 
and other industries throughout the province. 

They turned out four Trib«l Class destroyers, largest 

- warships built in Canada,-and more than three thousand 
other vessels including steel cargo ships, mine sweepers, 
patrol boats and invasion craft. They repaired and re- 
fitted three times as many more war and cargo ships and 
so played a vital part in the Battle of the Atlantic. They 
made a mountain of munitions and supplies such as air- 
craft, marine engines, gun carriages, naval propellors 
and other exacting types:of production. 

New skills have been acquired; old skills revived and 
put to modern use. And now with Nova Scotian industry 
back on a peacetime basis, a reservoir of skilled workers 
1s available from which new industries can draw with 
confidence . .. Moreover, Nova Scotia’s Vocational-Tegh- 
nical Schools furnish a ¢onstant flow of trained men and 
women to the manufacturing plants of the province. 

Trained and industrious, you will find Nova Scotian 
workers are dependable, too, having a stake in the Prov- 
ince—since 95% are descendants of the English, Scotch, 
French and Hanoverian pioneers who settled the province 
from 1605 onward... Send for full details of Nova 
Scotia’s industrial advantages ... Opportunity knocks in 


Nova Scotia! 
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DIVISION OF MOORE CORPORATION, LIMITED 
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DEPARTMENT OF INDUSTRY AND PUBLICITY 
| © Province ‘House, Halifax, N.S. 
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INVESTMENT RECOMMENDATIONS 
FOR MONTREAL POWER OR OTHER FUNDS 


G2, Approzimate 


Earnings per 


Approzimaie 


Annual Market 


A pprozimate 
Disidend 


The great majority of clergymen and other informed observers | , 
individual religious faith. 
Canada has suffered a moral 


questioned by The Financial Post, agree that there has been a marked 
PENCILS ARE REV. H. H BINGHAM, Secretary- 
slump owing to war and its after- 


i 
ENUS Is Church Advancing in Canada? 
; é | 
aS urc ancing in vUahada: 
° * e / 
{increase in interest in church activities during and since the war. ‘The Question: Are Canadians Showing 
| Some draw a distinction between the phrase “church activities,” and ° ee 
Increased Interest in Church Activi- 
treasurer,, Baptist Convention of 
| Ontario and Quebec. 
math, resulting in disrupted homes, 
juvenile delinquency and easy di- 
| vorce. Now we notice a rising tide 
| of 4nterest in religion and church 
; activities, as revealed in increased 
| attendance at Sunday morning serv- 
| ice and in Sunday Schools; an in- 
| creased demand for aids in family 
| devotions; a revived interest in 
preaching Christian doctrine; a new 
| Spirit of evangelism, and a revival 
| of sense of stewardship of money, 
time and talent. Canadian churches 
' are strengthening, and are an in- 
creasing force in molding public 


opinion on moral and social issues, 
e* 28 6 


| RT. REY. M. J. CLINE, Pastor Holy 


| district eonfirm that there is in- 


with rationalistic science, a sense of 
uncertainty after the unparalleled 
Nazi slaughter of Jews in Europe, a 
renewal of spiritual bonds with 
basic ancestral tradition, a definite 
will to create a progressive type of 
Judaism integrated with Canadian 
cultural and social jdeals, and 
readiness to substitute modern 
forms for orthodox Jegalism, Yet 
Canadian youth on the whole has 
apparently become critical of, and 
dissatisfied with, organized religion. 
The Church must indicate more ac- 
tive and dynamic concern with the 
social problems that shape the fu- 
ture, 
e * * 

GEORGE W. JAMES, Editor, The 

Canadian Statesman, Bowman- 
* ville, Ont. 


Observation and enquiries in this 


Name Roman Catholic Church, | creased interest in church activities, 


ties? If So, How Permanent, and What 
Are Main Reasons? 


It is the opinion of the great ma- 
jority of Catholic observers and 
writers that this is just the be- 
ginning of the turn to God and th 


LT.-COL. W. G. MacKENDRICK, 
Chairman Bituminous Paving Co., 
Oakville, Ont. 


World War II has caused a great 
Spiritual awakening quite evident 
among Canadians both within and 
without the church, especially 
among sane thinking businessmen. 
‘As for increased interest, it is only 
beginning. Spiritual insight and 
belief in God's word will continue 
by leaps and bounds until, within 


Consolidated Textile M 


Esmond Mills Preferred: 
Modern Containers Class “A” 


crease, I believe that citizens gen- 
erally have come to the point of 
realizing that if we are ever going 
to reach anywhere in this life with 
sO many adversities, the Church 
should be a strong foundation upon 
which should be erected our future 
structure, 


Robinson Little Class “ 


an 
* * * . 
GLADSTONE JAURRAY, Policy 

Counsel, Toroato; former general 

manager Canadian Broadcasting 

Corp. 

Canadians ceriainly are showing 
increased interest in the spiritual, 
as distinct from the material. There 
is also a marked revival of regard 
for religion. Cynicism is not nearly 
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Toronto. | particularly in rural church circles, | a few years, Canadians of goodwill | as evident this time as it was after 


Church activities that have in |The main reason is war, and the 
|} mind the advancement and secur- aftermath of present uncertainties 
ity of teen-age youth, seem to be sin achieving lasting peace. People’s 
| on the increase. Adults who know | minds have been redirected to 
the dangers of the open stadium of | Christian faith as basic to a new 
| life at a time when potentialities | World order. Depth. of feeling is 


| and possibilities of young folk may 
make or mar their careers, manifest 
|.an ardent desire to provide a whole- 
| some environment and recreational 
| facilities, physical and mental, for 
‘; untried youth, imexperienced and 
| unseasoned in life’s first venture, 
in religious pursuits such as Sunday 
observance, home + management, 
family care and-certain social obli- 
gations. There is a definite tend- 

| ency toward the more practical side 
of religion and a better understand- | 
ing of the fundamentals of Chris- | 
| tianity. The stern philosophy of re- | 


.both ministers and 





, cent battlefields calls for Christ's 
; way of life, the hard way, the | 
straight way and the sure way, that | 


ends in power and triumph. 
~ 


rf ED T. M. DUTTON, Vice-president, 
Consolidated Bakeries of Canada | 
Ltd., Toronto. 
This means that the 


lead is actually bonded 
to the wood. You can’t 
buy better office pencils! 


Canadians are showing more in- | 
terest in church activities. Church- | 
goers today, though, are assuming | 
that their duty is done if they attend | 
at least once on Sunday—preferably 
in the morning. Interest will con- 
tinue if our churches keep to the | 
preaching of the word—God always 

| honors His word. Provision must be 

| made also fo young people’s activi- 

| ties within the church. 

| People appear to be grateful today 
for deliverance. Attendance and | 


“y eae 8 | increased .givings bear this out. 
, : A | | | | Permanence may be given this in- | 
= at j , terest by devoting more time to} 

" a * ‘ | the service of praise, Services with 

j 

i 


And now...pre-war, real 


rubber crasers are back! 


| gospel singing appear to be well 
| attended. Fs 

’ * * * 
. | RABBI ABRAHAM FEINBERG, | 
VENUS PENCIL CO., LTD,, TORONTO | Holy Bisssam Temple, Torente. 
Holy Blossom congregation has | 
; a heigl semcsee | greatly increased in membership | 
meee as es eee — | and interest. The general religious | 
ee oa ee > : = 7 | situation perhaps reveals that trend. 

pe strane a en ee Among Canadians of Jewish faith 
ss, Phe Bmcw pastes ste th W | it is seemingly the result of height- 
by mutual consent wi ‘ |ened need for religious fellowship 

Hastie. in the world crisis, disillusionment 


NEW HORIZONS IN Canada Unlimited, 


; even 


| strong religious condition. 


unmistakable, but how permanent 
depends upon ultimate™~factors in4 
cluding more garticularly’ strong 
continuing unity and leadership of 
lay leaders. 
Many want a universal revivalist 
movement at this time. Financial 
Support for church and missions is 
continuing. The outlook generally 
is hopeful. 


* - . 


REV. CHARLES B. LANPHIER, 
Director, Radio League of St. 
Michael, Toronto. 


The religious pulse of the Catho- 
lic people of Canada is today 
Strong and steady, with the gains | 
made during the war years kept and | 
improved. Catholicism in | 
Canada never tends to what others 
term “revivalism.” That the religi- | 

| 


ous chart shows an upswing even 


| over war years is a healthy indica- 


tion for Canada’s_national life, for 
two reasons—our comparative per- 
centage of Canada’s population, and 
the diversity of nationalities which 
compose our denomination. The 
weakening factors, mostly attributed 
to the war and the general instabil- 
ity of world conditions since its end, 
are juvenile delinquency and matri- 
monial breakups; both serious but 
not grave. However, the war 
brought a definite and decided in- 
crease of faith and fervor to Cana- 
dian Catholics. The youth who 
served in our Armed Forces since 
their return are serious minded and 
religiously inclined; the upward 
swing in our Catholic chart is most- 
ly due to them, 

Two principal factors are evident 
causes of our present healthy and 
Again 
the war and, above all, Commun- | 
ism, The world threat of Commun- 
ism must certainly be given credit 
for welding and strengthening the 
Catholic religious position in Can- 
ada today; Communism definitely 
has helped Canadian Catholicity and 
religion since since the war’s end. 





their fundamental mission to 
| 


. of the soul. ° 
ee 7 om 


will all know the Lord. The reason 
why is that God has promised, “I 
will pour out my spirit on all flesh”, 
and it seems to be on the wing. The 
church largely lies under the con- 
demnation foretold by the prophet 
Ezekiel, chapter 34, for the shep- 
herds of his flock, They have failed 


inaugurate and uphold God's per- 
fect national laws, good for 1,000 
generations, Consequently, our na- 
tions have failed to reap the most 
outstanding benefits ever promised 
to man, including no war, and today, 
as a result, are wrestling with 
world chaos and tribulation un- 
equalled since man was born, as 
the result of our neglect. 
o ~ * 


REV. JOHN McNAB, Presbyterian 
Record, Toronto. 


Perhaps your question purposely 
Getinguishes between religion it- 
self and church activities. Evidence 
is that the masses, after a world 
upheaval feel that there is more 
potency in religion than they for- 
merly credited. These are’ more 
haunted by than conquered by re- 
ligion. Church activities in Sunday 
school and church worship suffered 
in wartime because heads of homes 
and other members were scattered. 
More settled conditions have 
brought Sunday school enrollment 
out of a slump, to above pre-war 
levels. Church attendance is more 
difficult to appraise but indications 
are of deeper interest in activities. 
Our Advance For Christ and Peace 
Thank-Offering have shown sacri- 
ficial giving. Permanency and in- 
crease depend upon an aggressive, 
dynamic Christian church, 

a * 7 


GEORGE W. McRAE, Chairman, 
Laymen’s Committee of Presby- 
terian Church, Toronto and Sub- 
urban areas, 


During the war years, there was 
a general increase in church at- 
tendance, and insofar as I can as- 
certain, this interest has not only 
continued, but the attendance and 
interest since the war have in- 
creased. In addition, the financial 
support of the Presbyterian 
Churches, has shown a sharp in- 


—_——. 


the 1914-18 affair. One result is 
resentment toward the aggressive 
irreligion of socialism and commu- 
nism. But this resurgence of reli- 
gious feeling has not yet enriched 
the organized churches whose pre- 
occupation with non-essential puz-\ 
zles discourages hundreds of thou- 
sands of potential members, 
~ * * 


ALLAN MEIKLE, President, Can- 
adian Federation of Labor, Ot- 
tawa, 


I believe Canadians: are showing 
greater interest in religious activ- 
ities than before the war. This’ is 
generally true after a display of 
those physical forces which tend to 
destroy the finer qualities of human 
relations, when gross materialism 
is most in evidence and the preach- 
ing of hate has lost its punch. Most 
people have listened to the teach- 
ings of brotherly love, many times 
are minus a loved one in the late 
struggle, yet, having paid little at- 
tention to the actual furtheran¢ée of 
this doctrine, are jarred into activ- 
ity as evidence appears in their 
community for joint action to help 
bolster the moral fibre of their 
fellow citizens. To maintain,a per- 
manency for this upsurge of spirit 

(Continued on page 13) 
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High 
1945 


000 tons of kraft 
pulp and 59,000 tons 
of kraft paper and 


Income Credits .....0csrererer 


Income Charges... 
Net Income Before Provision 


Summary of Consolidated Income for 
the Year Ended December 31, 1946 


Net Sales, Royalties, and 
Rentals 
Cost of Sales and Expenses 74,118,642.88 


$82,782, 186.06 
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1,443,445.00 
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582,546.28 


tons of kraft 
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ing and publication 
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sourdough in this young, expanding country. 
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Looking Forward 


elve-month operation of origi- 
ee a aed newly acquired properties Is 
ex to increase the sales volume 
for 1947 to more than $110,000,000. 
Completion of plans for plant ae 
zation and installation of mechanize 
high-speed equipment will increase 
manufacturing efficiency with resulting 
economies. The unity of interest — 
labor and management was furthere 
' during 1946, and the personnel of ee 
cently acquired mills is being rapid y 
merged into the St. Regis organization. 
The Company's products -continue fo 
supply the needs of the customers en- 
gaged in twenty-one basic American 


industries. 
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} work 

' more. as men turn increasingly to 
God instead of selling Him short. 

} * + * 


ROGER OUIMET, K.C., 


| ological discussions, studying holy 
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to $6.30 over 1 ft. and $15.40 across 
individual] 


assays ranging from | 3 ft. 


- te tnt entities tins sntatthni ies 


GOVERNMENT, MUNICIPAL 


and 
CORPORATION SECURITIES 


Mills, Spenee & Co. 
Fuimited 


25 KING STREET WEST, TORONTO 


BL. 1341 
WINNIPEG 


(Continued from page 12} 
is a great challenge to all religious | 
thought, as people, being subject | 
to environment, are seeking also in | 
this move, active guidance in the | 
improving of economic conditions | 
that will afford ample opportunity | 
to the building of a fuller life. 

* * x 


REV. J, R. MUTCHMOR, Secretary, | 
United Church Board of Evangel- | 
ism and Social Service, Toronto. | 
Evidence of increased church ac- | 

tivities ig slightly larger. A public | 

opinion poll reported larger Sunday 
congregations, growth in junior | 
grade churth schools, return of ra- | 
ther a high percentage of veterans | 
to churches and definitely, a higher | 
rate of adult conversions. Recline | 
in observance of the Lord's Day, | 
particularly in larger cities and 
western provinces is a _ definite 
handicap. I believe that on balance, | 
evidence warrants the view that | 


| spiritual progress being made is | 
| permanent and abiding, but a cur- | 


rent moral slump threatens church | 
life. Limited social witness reduces | 
the churches’ vigor and warmth. 
The sphere of churches, worship, | 
and witness will increase 


Lawyer, | 
Montreal, 
If by church activities you mean | 

bingo games, picnics, rummage sales 

Or bazaars, I would venture to say 

that interest is apparently unshaken 

with a tendency to remain so. The 
main reasons seem too obvious to 
require explanation. If, on the other 
hand, you mean attendance at re- 
ligious services, taking part in the- 


writ andgpraying, I feel that Can- 
adians are more interested than be- 
fore the war; mainly because of the 
general fear of the unknown, of 
the uncertainty of the future in a 
cataclysmic period and of man’s 
natural need for some faith when 
human values are disintegrating. 
If ¢hurches and denominations keep | 
On the alert and are prepared to 
forget politics and deal in super- | 
natural values, Canadians will con- 
tinue showing increased interest in | 
church activities. 
+. 





MOST REV. DERWYN T. OWEN, | 
Primate, Church of England in| 
Canada. - 

It is my opinion that: some Can- 
adians are showing an increased*in- 
terest in Church activities, One rea- 
son for this is the growing sense of 
man’s need of Divine help and guid- 
ance in the midst of the confusions 
and anomalies of the day. There is 
an increased. conviction that man 
cannot save himself, He needs the 
help and guidance of God Almighty, 
and -a greater faith in the simple 
fact that only on the essential and | 
fundamental truths of the Christian | 
faith can the City of Peace be built. | 
This is all witnessed to, in part, by | 
the sacrificial response made to the | 
Anglican Advance and similar ap- | 
peals, How permanent this is, only | 
time can tell; but I believe that | 
every act of faith, sacrifice, and 
true Christian service stands for- | 
ever and bécomes part of the heri- | 
tage of the whole race. If not, «what | 
else can help us? 

. * 


ELMORE PHILPOT, Political Col- 
umnist, Vancouver. 

Despite conspicuous exceptions, 
the obvious trend is that churches | 
play a visibly lessening part in Can- 
adian life. The automobile trip habit 
is chiefly responsible, and also re- 
volt against Sabbatarian restric- 
tions on fun. But the main reason 


| together 


| ethically and morally 


Reported Across Canada 


, for the progressive decline is wan- 


ing belief that churches offer any- 
thing vital. Decline in church con- 
nection is not necessarily proof of 
considered public rejection of the 
values taught by Jesus, but rathes 
non-conviction that the 1947 church 


| is an essential link with them. 


= . ” 
G. R. A. RICE, Radio Station, CFRN, 
Edmonton, Alta, 
Indications suggest that Can- 
adians are definitely showing more 
active interest in church and ‘reli- 


| gious affairs, Natural reaction after 


the world war, that disrupted na- 
tions, is to turn to’ churches for 
guidance, Also, modern ministers 
use a more human approach to re- 
ligious topics, more flexibility in 
religion, and better presentation to 
congregations as evidenced by 
greater use‘of radio as a religious 
medium and more careful selection 
of voice types to appeal to listeners, 
National thought is becoming more 
serious and as such, is seeking per- 
manent religious guidance. 
+ ° . 


| GEORGE SPENCE, Director, Prairie 


Farm Rehabilitation Act, Regina. 
Clerics and churchmen report a 
more steady church attendance and 
a quickened interest in church 


| activities both during the war and 


since, There is, too, a growing 


| awareness of the need for a hfgher 


level of ethics in human affairs, 
with a realization that 
naked materialism by itself is not 


| enough. This realization is not, as 
| yet, finding expression in any great 


emotional upsurge or revival. People 


| generally are realistic. They know 
| that the things which they sought 


for satisfaction, have- failed them. 
They see mass misery and ruin in 
Europe as evidence of what follows 
when the materialistic conception 
of life is substituted for the spiritual. 
They are, therefore, ready and 
looking for spiritual leadership. 


* . » 


HON, H. H. STEVENS, Vancouver, 
former Minister of Trade & Com- 
merce. 

Canadians are inherently sound 
and are 
pondering modern economic, social 
and political problems from such a 
standpoint. Consetuently they are 
turning more and more to Chris- 
tian philosophy and teachings for 
the answer to embarrassing en- 
tanglements, both domestic and in- 
ternational. This trend: has not as 
yet assumed the nature of a wholé- 
sale recognition of organized Chris- 
tianity exemplified in thg churches. 
It is, rather, a wider and more ar- 
ticulate acknowledgement of the 
Christian teachings as the only al- 
ternative to chaos, hatred and 
greed. 

* +o oS 

LT.-COL, CYRIL WIGHTMAN, As; 
sistant advertising manager, Daily 
Colonist, Vancouver. ' 

There can be no doubt that there 
has been a noticeable increase in 
church attendance since the end 
of the war, This appears due to 
two reasons. First, an uncertainty 
caused by economic and political 
unrest, plus a mortality fear based 
on the atomic bomb and other un- 
known weapons, which has caused 
many thousands to search for a 
deeper conviction of faith, Second- 
ly, the veteran, since his return 


| has turned to the church and has a 


clearer and more sincere under- 
standing of Christian principles. 
The war, with all its. horrors, 
brought the veteran face to face 
with the realities of life and death, 
To him the padre was a confidant 
and savior, and he still remembers 
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the spiritual comfort he represented: new parishes have been established 
* * * 


MOST REV. ALEXANDRE VA- 
CHON, Archbishop, Ottawa. 
Canadians are ae increased 

interest in church activith 
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«ious demonstrations. This is proven 
by the interest in the National Ma- 
rian Congress being held in Ottawa 
next June. Realization of the great 


and many whore are needed, 
Churches are overcrowded. Church 
societies are flourishing and people 
es. Many } are showing great interest in reli’ 


| 


NM 0 W- . they build roots with Air & blass 


Yes, strange as it sounds, modern firms are turnin 


0A knife cuts Foamglas 
with the greatest of ease. 
Trimming to fit special 
shapes is a simple matter. 


Get-daylight;olua inullition with PC Clee Blocks 


cone to HOBES ft Glas! 


the thousands of applications re- 
ceived from those anxious to take 
part in this congress, which is 
being held to ask God's blessing on 


need of prayer is manifested by | our country and for a lasting peace. 


NADAS 


AS HOCKEY 


As Canadian as Canada’s 
national game, I.A.C. is 


serving Canadians in more 
than fifty different cities. 


The Company is wholly Canadian, and all 
offices are manned and managed by 
Canadians. 

There would be little to this all-Canadian 
set-up did it not contribute to better and 
more dependable service. Confining its 
interests and operations to the Dominion, 
affords security against unfavourable local 

. conditions in any part of the country. 


More than three-quarters of a million 
Canadians from coast to coast already 
‘testify to their complete and enthusiastic 
satisfaction with I.A.C.'s consistent service, 


its fairness of spirit and sincerity of purpose. 
‘Whatever purchase you wish to finance— 


car; plane, industrial or household equip- 
.ment—any major undertaking—I.A.C.’s 
* financial service is at your command. 
Discuss the matter readily, freely and in 


confidence with your nearest I.A.C.manager. 


} ‘ , cp é 
dustrial Acceptance ; 
€ 4 PK ration 
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BUSINESS 


products | 


| WHAT’S NEW IN 


Investing in_ illumination, 
rather than buying lighting 
fixtures pays rich dividends 
... in the form of fewer 
mistakes, general all round 
efficiency and better work- 
ing conditions. This applies 
to both office workers and 


plant employees. 


Amalgamated Electric 
make all types of fluor- 
escent and incandescent 
lighting units. Our illum- 
inating engineers will gladly 
discuss your lighting prob- 
lems and show you how 
proper illumination can 
save you money. Call your 


electrical wholesaler. 


> 
AMALGAMATED 


ELECTRIC CORPORATION LIMITED 


TORONTO and MONTREAL 


J. A. WILLOUGHBY 
_ _Gity and Country 

y \REAL ESTATE 
yy A i - eR ~ 


b ; 


) Office: 156 Yonge-St. Uptown Office: 1 Heath W at Yonge ‘ 
: ESTABLISHED OVER 40 YEARS eee 


PRODUCTION DEPT. vou: pars 


and assembly orders, move tickets, route tags, 
material requisitions, instructions, are copied 

uickly, easily, accurately from basic informa- 
tion that is typed, written, printed, drawn, traced. 
Ditto saves hours getting production work 
started! 


PURCHASING DEPT. au your 


bid requests, purchase order copies, delivery’ 
receipts, other details, are copied from dne 
original. Ditto eliminates errors, misunder- 
standings; assures uniform bids. 


P AY ROLL DEPT. From a single 


writing or typing on one form, you make copies 
of every form needed for recording payroll, 
including summaries, historical earnings rec- 
ords, checks, envelopes, receipt forms. Ditto 
is errorproof, so economical. 

‘ 


ORDER-BILLING DEPT. vou 


order, shipping and billing copies, labels, ship- 
ping tags, sales analysis slips, are quickly, eco- 
nomically copied from one original. You save 
up to 90% on typing by using Ditto. 


Quickly, easily, cheaply, you 
make 5 to 400 copies of any- 
thing typed, written, printed, 
traced or drawn in 1 to 4 colors 
in one operation by using Ditto. 
Write or phone today for com- 
plete details, no obligation. 


DITTO. 


When you use een Ditto Supplies, you're assured of the 
ical coordination that makes neater, cleaner, brighter, 


more economical copies. 


DITTO OF CANADA, LIMITED 


GENERAL OFFICES AND FACTORY — 310 SPADINA AVENUE, TORONTO 
BRANCHES OR AGENTS IN PRINCIPAL CITIES FROM COAST TO COAST 


A 


Locks Bottle Like Safe 
| The U. S. Manufacturers of a | 
| new plastic combination bottle 
| cap claim that it will “lock a 
bottle like a safe.” . 
| 


Rubber Link Door Mat 
| A nonslip surface strengthened | 
by strips of tubing is claimed by | 


| 


door mat now ready for the 
Canadian market. There are no 
exposed metal parts. 

+ . ~ 


Midget Fiuorescent Lamp 


A fluorescent lamp designed in 
the U. S. produces a light in- 
tensity of 550 ft.-candles at.a 
working distance of three inches, 
features which the manufactur- 
ers Claim make it ideal for jewel- 
lers and forother work on small 
parts and small precision ma- 
chines. Operates at 115F, said to 
minimize radiant Heat and hot 
surfaces. Twin four-watt bulbs 


| Manufacturers of 


the manufacturers to be one of | 
|. the features of a new rubber link | 


that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 


the product, state its purpose, 


outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


are rated at 2,500 hours normal 
life. 


Railway Travel Comfort 


Two innovations for the comfort 
and pleasure of railway travel- 
lers have been announced in the 
U. S. One is an individual radio, 
set at ear-level, with which the 
seat-occupant may tune in a sta- 
tion without disturbing the per- 
son next to him. The other is a 
foot rest built into the back of 
the seat. Occupant of the seat 
behind pulls down the rest and 
¥ 


Fly Freight Anywhere 


Ex-servicemen’s Offer 


MONTREAL (Staff)—With its 
application for the establishment 
of a commercial air service re- 
cently approved by the Air Trans- 
port Board, one of Canada’s larg- 
est nonscheduled operators has 
entered the air freight: business. 
World Wide Aviation Agencies 
& Sales Inc., Montreal, with 
$100,000 tied up in three DC-3’s 
and a Beachcraft Bonanza, is 
ready to find out :how profitable 
air freight is in Canada, ' 

World Wide Aviation is pretty 
much an all-veteran enterprise 
which started from scratch. Presi- 
dent D. W. McVicker and 
Secretary-Treasurer W. H. Bas- 
kerville are both ex-RAF men, 
J. A. MeéVicker, father of the 
president, is vice-president..Com- 
pany officials say the company 
first started as an agency busi- 
ness. When it was incorporated 
in December, 1945, the plan was 
that it would act as agent in pro- 
viding pilots and other aircraft 
operators for ferry work. Business 
boomed to such an extent that the 
company was soon employing its 
own aircrew and ferrying planes 
around the world on a fee basis. 

Now that the bloom is off the 
rose as far as the ferry business 
is concerned, World Wide finds 
it has enough in the ‘kitty to 
launch into the air-freight busi- 
ness. Secretary-Treasurer Basker- 
ville says the agency idea clicked 
right from the start. This has 
meant that the company has never 
had to do any heavy borrowing, 
and ig able to finance purchase 
of its third DC-3 from United 
Kingdom out of earnings. 


Hopes for Passengers 


As a nonscheduled operator, 
World Wide will fly goods any- 
where within Canada or to foreign 
countries, With its Beachcraft 
Bonanza, it hopes to pick up a fair 
amount of charter passenger busi- 
ness. At present World Wide Avi- 

| ation is still dickering with the 
| Air Transport Board on tariffs. 

Eventually, however, it expects to 

be able to quote firm prices for 

freight traffic. 
Some observers are wondering 
what the immediate future holds 
for the air freight business. In 
1945, revenues of air carriers in 
Canada from freight scheduled 
/and nonscheduled, totalled $1.3 

millions. Last year carriers. col- 
| lected approximately $841,832 for 
goods shipped by air for the first 
ten months. 

Most of this business, however, 
is collected by scheduled car- 
riers. In 1945, only’5% of the 
revenues went to nonscheduled 
operators. Also, most of the air 
| freight -in Canada, up to the 
present, has originated in the 
northern areas; supplies, ma- 
| chinery, etc. to mining and lum- 
ber camps. These districts are 
served by airlines based in nor- 
thern cities or outposts. 


Traffic Is Growing 


On the other side of the ledger, 
however, is the fact that freight 
| forwarders and big U. S. airlines 
| are pushing air freight. Lep Trans-. 
| port (Can.) Ltd. recently incor- 
| porated Lep Air Service (Can.) 
| to handle its freight business 
| moving by air. Already Lep has 
flown several cargoes of luxury 
goods to South America. Business 
| such as this might well go to com- 


Cyanidation Method 
‘Likely For Colomac 


Stratght cyanidation is the most 
efficient method for recovering gold 
from Colomac Yellowknife Mines 
ore, The Financial Post is advised. 
Metallurgical tests by the Depart- 
ment-of Mines, Ottawa, on rejects 
from bulk sampling of material 
from crosscuts driven across the 
ore zone, indicate that an extraction 
of nearly 94% can be made without 
extremely fine grinding. 

Straight amalgamation gave such 
satisfactory results at a compara- 
tively coarse. grind that any pro- 
| cess finally worked out for treat- 
;} ment would necessarily consider 





tailings loss, were a lower figure 
| than by straight cyanidation, the 
| company adds. 

Tests carried out by E. A. Lilge, 
Dept, of Mines and Metallurgy, 
University of Alberta, also'‘obtained 
results which lead to the same con- 
clusion, 





SARATOGA EXPLORATION CO. 
has been incorporated to obtain a 
diversification of mining interests 
rather than concentrating their ex- 
penditures in one groyp of claims. 

Saratoga is capitalized at three mil- 
lion shares with 600,000 shares is- 
sued as vendor stock. 


amalgamation if milling costs, plus + 


panies like World Wide Aviation, 
since these shipments were 
handled by a U. S. nonscheduled 
operator. Some of the larger de- 
partment stores -have also used 
dir freight to bring: in quality 
merchandise from foreign coun- 
tries. , 


Nonscheduled operators are also 
encouraged by the fact that TCA 
appears to have little interest in 
air freight. Although it carries 
air express on its regular pas- 
senger flights, TCA has steered 
clear of building up a freight 
business comparable to Ameri- 
can Airline or United Airlines in 
United States. Canadian Pacific 
Airlines is probably the biggest 
carrier of air freight in Canada 
but is of course a scheduled car- 
rier, 


While the future of air freight 
may be a little obscure, World 
Wide Aviation appears to be well 
equipped to make its bid. It has 
about 20 veteran aircraft opera- 
tors on its payroll; also has had 
wide experience in international 
flying. The company employs its 
own maintenance crews and if 
present plans work out, it will 
build its own aircraft hangar this 
spring. 


LOOK AT THESE 


can stretch out in comparative 


comfort. 
* om 


Plastic Splicing Tape 

A self-adhesive splicing tape 
made of plastics is announced 
by Northern Electric, who claim 
it has high tensile strength; re- 
sistance to oil, water and gaso- 
line and is extremely pliable. 
Having high insulation qualities, 
it is intended for covering splices 
in all types of electric wires and 


cables. 
7 * 


wo 
Cooling Bldgs. With Paint 

A new paint which will help to 
keep buildings.cooler in warm 
weather is reported in the Unit- 
ed States. It’s brown, but when 
applied aluminum particles rise 
to the surface and form metallic 
reflector for the heat. 

* * * 


Midget Autos For U. S. 


The 1948 Playboy, a convertible 
midget auto, is being produced 
in the United States. Weighing 
1,820 lb., it has a four-cylinder 
Continental rear-mounted en- 
gine, independent wheel suspen- 
sion. The automatic drive dis- 
penses with clutch pedal and 
gear shift. R 


Better Farmhouses 


‘ Manitoba Government’s rural 
housing eommittee has issued 
first of a series of “bulletins in 
plain language” which will out- 
line for farmers best practice’ in 
sound home planning, building 
and renovation, Bulletin No. 1 


is on lighting. Pictures and text | 


illustrate importance of careful 
positioning of windows for maxi- 
mum daylight, and of selecting 
and placing artificial light fix- 
tures for maximum comfort and 
eye health. : 

6 


Electrician’s Solder Pot 


A solder pot which the U. S. 
manufacturers claim will solder 
55 to 75 joints with one heat is 
now being produced. One ad- 
vantage claimed is that any type 
flame or fire will heat the unit; a 
special swinging cup will prevent 
spillage and an extension bit al- 
lows the user to reach high 
places without a ladder, 
o s a 


Stairs in a Box 
Stairs for your house can be de- 


livered in a box the size of a} 


bureau drawer. “Lokstep” press- 
ed steel sectional parts are to be 
made at Preston, Ont., by East- 


GREAT 


FEATURES OF THE NEW 


Plymouth 


New Sofety Hydraulic Brakes © 


Rustproofing 
te Mountings to smother vibration © 


Engine 


New Quieter 


Safety-Rim 


New Front-end Sway Eliminator © All-Steel 
Safety Body @ New Body Guord Bumper @ 
Hotchkiss Drive to cushion starting and stop- 
@ New Light-weight Aluminum Pistons’ © 
Wear-resisting Superfinished Parts © New 
Gasoline Filter ® Scientifically Balanced Ride. 


ping 


THE QUALITY CAR... 


New 
e Patented Floating Power 


Starter with button on dosh @ 


Wheels for blowout protection @ 


Head Office — 388 UNIVERSITY AVENUE, TORONTO. 
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IT’S ON ITS WAY ... a new coated paper 
that will be in the price range of regular un- 
coated papers. The name . . . THRIFT- 
COAT PROCESS ENAMEL ,. . available 
within the next few months. 


THRIFTCOAT PROCESS ENAMEL will 
cost you less because it will be coated right 
on the paper machine. This eliminates the 
operation of coating separately and you 
benefit from these savings. But that’s not 
all. THRIFTCOAT PROCESS ENAMEL 
will add to Provincial’s paper making 
capacity. 


THRIFTCOAT PROCESS ENAMEL will 
be a welcome addition to the Provincial line 
of fine papers which includes such specialties 
as Super Calendered, Book, Coated and 
Offset papers. 


— > PROVINCIAL PAPER 


LIMITED 


MAKERS OF FINE PRINIING PAPERS 


Branch Sales Office — MONTREAL 


Mills at: . MILLE ROCHES, ONT., THOROLD, ONT., GEORGETOWN, ONT. (2) and PORT ARTHUR, ONT. 


ern Steel Products and, starting 
about July 1, will be distributed 
in eastern Canada through 
building. supply dealers, You 
assemble "them “in 90 minutes” 
by bolting the parts together, 
then screwing to new wood stair 
frame or over old stairs, It’s a 
development of Homeola Corp., 


‘ 


Chicago, makers of “manufac- 
tured” homes and standardized 
parts. 


being manufactured in the U. S. 
The makers claim it will not in- 
terfere with normal operation of 
the typewriter; can be used for 
house organs with mimeograph, 
hectograph and other methods 
of duplication; neutral 
renders justifier inoperative 
when not needed. 


Typewriter. Justifier 

Designed to fit all standard 
makes of typewriters, a right- | 
hand margin justifier is now 


For 19 years Chrysler Engineers have devoted their outstanding talents 
to the development of Plymouth! They have pioneered, developed, or 
introduced a greater number of noteworthy Engineering Features than 
any other corps of Engineers in the automobile industry: That’s 
why Plymouth is most like the high-priced cars in quality features; 


Plymouth owners will tell you that Plymouth is a great car—in pers 
formance, economy, long-life, safety, and reliability: Plymouth IS 
‘great because it’s engineered and built by ‘Chrysler. 


PRICED WITH THE LOWEST 
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Where the Money Goes 


This is how Ottawa estimates 1947-48 expends, compared with estimates for 194647 


Vol. XLI No. 11 


Where the Pruning Knife Fell 


Defense, Veterans, Interest Costs Slashed in Dominion Estimates | 


Veterans 


But Some Departments Will Still Cost More Than Last Year 


By KENNETH R. WILSON 

OTTAWA — The really important thing 
about federal government estimates of 1947- 
48 expenditures is to find out for what services 
and uses the taxpayers’ money is going to 
be spent. 

This breakdown is shown in an accompany- 
ing table. 

Summarized, it shows that out of about $2 
billions provided for in the “main” or pre- 
liminary estimates, the distribution is roughly 
as follows: 

23% for interest and debt charges. 

18% for veterans (including World War I). 

13% for family allowances. 

12% for the armed forces. 

9% for provincial payments (including 
old age pensions and tax transfer pay- 
ments tO the six “agreeing” prov- 
inces). The latter are not included in 
the government figures but will be 
added in later “supplementary” esti- 
mates. 
for all other departments and expen- 
ditures of governments. . 

Within these broad groups a number of 
small items of interest are found, Highlights 
follow: 

Immigration is billed to spend $3.2 millions 
compared with $3 millions in 1946-47. 

Income Tax collection is to cost $15.3 mil- 
lions against-$13 millions estimated for 1946- 
47. Almost all the increase ($2 millions) is 
to go for district offices. 

National Film Board estimates are up 
$819,400 for a total of $2,079,000. Of the total 
$862,000 is for distribution of films; $766,000 
for film production. 

Canadian Broadcasting Corp. gets $1.4 mil- 
lions for maintenance and operation of its 
short-wave station; $23,500 for capital costs. 

Government Economy (known officially as 
“Government Office Economies Control Divi- 
sion”) is billéd to cost $10,648. 

Public Works are billed to cost $48.6 mil- 
lions, of which $13 millions is for mainten- 
ance and operation of federal public building, 
$9 millions for construction, repairs and im- 
provements in public buildings (mostly a 
revote of moneys voted but not spent in 1946- 
47): $21.6 millions for construction, improve- 
ment and répair to harbors and rivers. 

Reconstruction and Supply is billed to go 
shead in 1947-48 as a full-fledged department 
of government, even though the department 
(as such) was slated to disappear entirely as 
at March 31 of this year. It is down to spend 
$17.3 millions on ordinary or peacetime 
functions, of which $4,9 millions is for coal 
subsidies: $6.5 millions for National Research 
Council, and $5.8 for Atomic Energy Control. 
Its total budget of $70.6 millions includes 
$27.5 millions for Wartime Housing, $5 mil- 
lions for “reconstruction projects” and $5 
millions for (a new item) production sub- 
sidies to Canadian steel producers. 

Subsidy costs are slated to be cut in half 
with $35 millions to be spent by WPTB and 
$30 millions for agricultural products. Bulk 
of the latter is freight assistance on western 
feed grains ($21 millions). The subsidy on 
butter, milk and cheese (estimated to cost 
$48.55 millions in 1946-47) is now put down 
on a “clean-up” basis at $2 millions. 

National Defense estimates appear for the 
first time ‘under one co-ordinated figure for 
the three services. The amount is $226.7 mil- 
lions and includes $29.8 millions “to authorize 
commitments againsf future years.” 

The detailed breakdown includes: pay and 
allowances $84 millions; civil salaries and 
wages $24.9 millions; stores and equipment 
$35 millions; property maintenance, repairs, 
eic., $25.3 millions: Northwest Staging Route 
$6.3 millions; Northwest (Alaska) Highway 
system $5.4 millions. 

Defense Research is down for $13 millions, 
including $2 millions for “commitments 
against futute years.” 

War Contracts are slated to be cleaned up 
and liquidated in 1947-48 at a total cost of $7.5 
millions compared with $111 millions allo- 
cated in the public accounts for 1946-47, 


25% 


Which Do We Need Most: $238 Millions or an. Army 


Author of this article is Stuart 
Armour, an occasional contributor to 
The Financial Post. The Post publishes 
this article to “air” these views, not 
necessarily to support them: 


By STUART ARMOUR 
ttawa has decided that Canada will not 
have peacetime conscription. But why stop 
there? Why not recognize the peculiar and 
possibly dangerous position in which Canada 
mow finds herself, and abolish our armed 
forces altogether? 


The suggestion is made in all seriousness. 

Ottawa plans an eventual regular Cana- 
dian defense force of some 51,000, all ranks, 
backed by reserve formations totalling an- 
other 180,000. But for the present the regular 
forces will total only about 38,000, the reserve 
body another 50,000. 


The yearly cost of taising, equipping, train- 
ing, supplying and paying defense forces, 
even on this curtailed scale, has been esti- 
mated by Ottawa at $238,000,000. This sum 
represents the yearly return at 3% on a 
capital investment of nearly $8 billions. 

What will we Canadians get for this large 
annual expenditure? 


What worth-while offset will there be to 
the tying up for nonproductive purposes of 
nearly $8 billions of capital? 

Why should 12 million people, 
heavily buydened with debt, 
selves with yearly 
scale? 

These are questions which should exer- 
cise the public mind. Moreover, they are 
questions which demand prompt and un- 
equivocal replies from the Government. 

Defense authorities will, of course, attempt 
to justify the yearly spending of $238 millions 
by references to “national prestige,” “the 
safety of our homes,” and “Canada’s obliga- 
‘tions to a world society.” These are resound- 
ing phrases, but they do not even attempt to 

swer the question. For it needs little re- 

onto lead to the conclusion that not 


already 
saddle them- 
expenditures on this 


Government Spending This Year and Last 
Shows Where Abbott Wielded Pruning Knife 


Veterans 
Gratuities 
Rehabilitation benefits .., 
Re-establishment credits .. 
Hospitals, medical treat- 

ment, etc. 

Pensions, World War 2 . 
Pensions, World War 1 .. 
Administration, etc. 


Armed Forces (including re- 
search) 
Interest and debt charges .. 
Family. allowances 
Subsidies 
WPTB 
Agricultural ......... 


Dept. Reconsctruction & Supply 
Contract terminations, etc. 


Payments to provinces 

Post office 

Public works 

Old age and blind pensions. . 
DOOR oN 5 ot ovat po 940 0ees? 
Collection of taxes 

Other departments .... 


Grand total 


Main and 
Main Supplementary 
Estimate Estimate Actual 10 mos. 
1947-48 1946-47 1946-47 


$ 10.0 
94.9 
70.0 


$ 266.4 $ 
119.1 
60.0 


59.6 
43.0 
52.9 
33.1 


ee 


363.5 


96.1 
37.0 
52.7 
36.0 


667.3 
239.74 


464.9 
260.0 


501.3 
481.3 
250.0 


35.0 
30.1 
4.9 
5.0 


ee 


93.0 


90.0 
94,2 

49 

207.1 

5 
27.5 
35.6 


70.6 230.5 


76.54 99.1 
67.2 64.9 
48.6 46.8 
48.3 44.4 
49.7 63.8 
32.5 27.5 
180.4 216.0 


111.4 
42.0 
71 


70.3 


91.9 
50.3 
23.4 
33.7 
41.7 
21.9 
268.8 
$1,954.0 


$1,995.9 $2,900.0 


*Included in other departments. 
+Includes $29.8 millions “commitment against future years.” 
+Of which $62 millions is tax “holdbacks” repayable under 


wartime tax agreements. 


Lend-Lease or Not Lend-Lease? 
Here’s Canada’s Part in Picture 


By KENNTH R. WILSON 


Perhaps it’s a long time since you heard 
the old canard about Canada getting Lend- 
Lease aid from the United States. But be- 
lieve it or not it is still circulating around. 
And something must be done about it. 

Not long ago an American reader of The 
Financial Post drew attention to an “official” 
figure of $669,169,273.67. He pointed out that 
“according to one of the Congressmen of the 
United States” this is the inclusive total of 
lease-lend aid received by Canada from the 
United States up to and including July 1, 
1946. 

The figure is right, but its interpretation 
wrong. The Congressional Record’clears up 
the mystery. 

The figure refers not to, Jend-lease “aid” 
given by the United States, but to lend-lease 
“exports” from that country to Canada. This 
distinction is impertant but it is one which 
the average reader, whether in Canada or the 
U. S., would not be expected to make. 

How it Happened 

What it means‘is that Canada, although re- 
ceiving no lend-lease aid during the war, ap- 
pears in U. S. lend-lease bookkeeping be- 
cause of her part in these transactions: 

1, Military equipment and its components, 
routed through Canada for re-export to the 
United Kingdom or other United Nations, 
either directly or after further fabrication in 
Canadian factories. 

2. Trainer planes and small quantities of 
other supplies brought into Canada for use of 
Norwegian, Polish and other United Nations 
units training on Canadian soil. 

3. Supplies Canada had purchased for cash 
in the United States for her own war effort 


even the yearly expenditure of $238 mil- 
lions is likely to protect us from the only foe 
now discernible upon our horizon. 


Weaker or Stronger? 


In fact, it may not be going too far to say 
that the annual expenditure of any sych size- 
able sum on anything so economically unpro- 
ductive as defense forces is likely to weaken 
rather than to strengthen our position. 

Here’s why: 

1, The only possible War in the foreseeable 
future in which-Canada need become in- 
volved is one between Russia and the United 
States: 

Beca of the accident of geography, plus 
the fact that Canada and the United States 
together constitute the last remaining citadel 
of capitalism on this planet, we are bound to 
find ourselves spang in the middle of any 
such conflict. 

2. If there should be war between Russia 
and the United States, it will in effect be a 
struggle to the death between capitalism and 
communism. 

Ii must always be remembered that war be- 
tween capitalism and communism is basically 
a struggle between rival ideas. It is, there- 
fore, a war which can go on for years (as it 
is indeed now) without reaching the stage 
in which great armies fight each other for 
supremacy, 

Furthermore, the more successful the ideo- 
logical. conquest, the less the possibility of 
our putting any considerable body of armed 
forces into the field; since in total war the 
civilian and the sailor, soldier and airman 
together form the military potential uf a na- 
tion. If the mind of the civilian part of the 
military potential succumbs to the impact of 
subversive ideas, no defence establishment 
can long be maintained in the field—or even 
be put into the field at all. 

The Ideological Phase : 

In the opening or softening-up phase of the 
capitalisi-communist struggle—the type of 
ideological warfare which is now being waged 
in Canada and the United States—Moscow- 
trained fifth columnists and their fellow- 


and which were purchased through the lend- 
lease procurement machinery. (Jeeps were a 
case in point). 


As already noted, the total of this procure- 
ment reached gomething short of $700 mil- 
lions, or 2% of total U. S. exports under lend- 
lease. Periodically, in the early stages of the 
war, the Americans took the trouble to print 
in their official lend-lease an explanation. 


In the 13th report to Congress on lend- 
lease operations for the period ended 
November 13, 1943, there appears this com- 
ment: 


Congress Explanation 


“The Canadian and American war-produc- 
tion programs are closely integrated under 
the Hyde Park agreement, but Canada pays 


‘cash for all’aid for herself that she receives 


from the United States. She buys from us for 
cash a large part of the requirements for her 
war production and we buy for cash from her 
fighting equipment produced in her factories, 
as well as such war materials as nickel, of 
which she produces more than 90% of the 
world’s supply. 


“Lend-lease exports to and through Canada 
from the United States are valued at $350,- 
000,000 since March, 1941. These exports con- 
sist of miljtary equipment and its compon- 
ents, principally for re-export from Canada 
to the United Kingdom or other United Na- 
tions either directly.or after further fabrica- 
tion in Canadian factories. These goods are 
transferred by the United States under lend- 
lease, not to Canada, but to the countries of 
ultimate destination, Other lend-lease ex- 
ports to Canada have included trainer planes 
and small quantities of other supplies for the 


Family Allowances 


~ Armed Forces 


Provincial Payments 


All Other Payments 


—--——<-~--- 


Who Pays for Binetors and Lost Time 
If Accident Strikes Your Household? 


By DONALD G. MACLEAN 

Living is a dangerots business. 

It doesn’t matter whether you are at home 
or elsewhere, the chances of an accident are 
always present. When the accident comes the 
results may be costly—unless you are insured. 


Apart from the constant danger, of fire 
around the home, there is always the possi- 
bility of someone’s suffering severe burns on 
a hot stove, an electric iron or toaster. 


Your wife may turn her ankle on the stair. 


and have a bad fall, breaking bones or caus- 


ing serious internal injuries. Your hand may: 


slip when adjusting the electric fan and your 


fingers get badly cut or broken. The results 
may be costly. 


Going home from the office you may fall, 


break your ankle and .be laid up for several ’ 
weeks, with heavy medical expenses and the 


loss of valuable time resulting. 


It Could Happen to You 
Take one actual case. A Toronto business- 
man went out one evening in early spring to 
get a breath of fresh air on his front lawn. He 


was only out a few minutes and then turned 


to come back into the house. On the sidewalk 


use of. Norwegian, Polish, and other United 
Natiohs units in training on Canadian soil. 


‘ The balance of lend-lease exports to Canada 
consists of supplies Canada has purchased for 


cash in this country for her own war effort, 
using the lend-lease procurement machinety.” 


But so far as can be ascertained, there has 
been no such explanation published since 
about ‘1943 or 1944, Meanwhile, when re- 
ports on lend lease are printed in Washing- 
ton for Congressional or other use, this 
“official” and entirely misleading figure of 
lend-lease “exports” usually crops up. 

What to do about it? 

Perhaps an official “explanation” by some- 
= like Mr. King or Mr. St. Laurent would 
1elp. 

More important, our Department of Exter- 
nal Affairs at Ottawa and Washington should 
make sure that whenever, in future, a report 
is made to Congress on U. S, lend-lease oper- 
ations, this explanatory footnote on Canada 
should be inserted. 

Only in this way is there any assurance 
that Americans, when they read their offi- 


‘cial documents, will haye the complete in- 


formation, and not just half the picture. 


Why spend $238 millions on military forces that can’t do the job 
for which they are intended and keep 40,000 prime young men in unpro- 
ductive work, this writer asks, Atomic and ideological warfare is our 
only conceivable threat and the ideological war is now going on. Main- 

, taining reasonable prosperity is our most important task dnd our only 
effective defense. Then, says this writer, why not save this vast expense, 
spend the money on immigration, scientific research and caida 


initiative by reduced taxation? 


travellers are using propaganda, and a genius 
for creating and exploiting unrest to achieve 
economic, social and political chaos. 

, Against this sort of warfare, naval, military 
and air forces such as Ottawa now envisages, 
are virtually impotent, No one has yet dis- 
covered a successful means of killing ideas 
with bayonets; or even with tanks and air- 
craft. 

3. The ideological conquest of North Amer- 
ica is likely to succeed only if capitalism is 
unable, or unwilling, to provide here what 
the majority (or an organized and ruthless 
minority) of our people regards as an ap- 
propriate level of prosperity. 

Moscow undoubtedly realizes that while 
Canada and the United States enjoy reason- 
able prosperity, communism has little chance 
of victory. But that communist infiltration, 
even in the face of ‘almost unprecedented 
prosperity, has made real progress in Canada, 
cannot be questioned in the light of informa- 
tion developed by. The Financial Post since 
the disclosures of our Royal Commission on 
Espionage. 

That amongst a people fighting for survival 
there should have been found intelligent, 
trusted and well-fed men and women willing 
to play the role of traitor is evidence of the 
potency of communism as a destructive idea. 
It requires little imagination to appreciate 
how devastating would be its effect in times 
of depression, 

4. Should the war between capitalism 
and communism in North America enter a 
military phase, we should inevitably see our 
— become a battleground of titans. 


When titans battle to the death, small nations 
can play no very useful role. They can, if they 
wish, make heroic sacrifices. But’ the ‘experi- 


ence of Poland, Holland, Belgium and Nor-’ 


way in opposing the German armies in World 
War II proved how futile such resistance 
can be, 

Remember then that Canada is a country 
in which a small and scattered population oc 
cupies great areas. For 12 million people to 
try to Yefend such a country as ours with 
any military forces we could put rapidly into 
the field would be preposterous, 

In fact, Canada could probably put only 
some 25,000 regular soldiers and airmen into 
action, since it is almost inconceivable that 
Moscow would wait to attack us until we 
could mobilize, equip and train for the new 
warfare our proposed reserve forcé of 50, 000 
all ranks, 

5. Speaking recently as Canadian repre- 
sentative on the United Nations Atomic 
Energy Commission, Gen, A. G. L. MeNaugh- 
ton, former commander of the Canadian 
Army Overseas, said: “No power on earth is 


capable of menacing the North American con- | 


tinent for at least .a decade.” 

If‘ those who now say that relations be- 
tween Russia and the rest of the world have 
so gredtly improved as to preclude the pos- 
gibility of war are right, then why should we 
maintain a naval, military and air force és- 
tablishment costing us some $238 millions a 
year? If there is no fear of the struggle be- 
tween capitalism and communism develop- 
ing into a military conquest, then why should 
we have armed forces at all?, 


just before he reached the front steps there 
was a thin film of glare ice on the cement. 
He fell backwards on the steps of house, 
breaking three ribs. 


It wasn’t a serious accident, but there was 
much pain and discomfort for several days 
and he was unable to attend his office. As a 
salesman it meant delay in closing several 
important deals; and in addition there was 
considerable expense having the injury at- 
tended to by his physician. Under an acci- 
dent policy, however, he got $25 for physi- 
cian’s fees, $15 X-ray charges and $50 for 
time lost from the office. 


In another case the daughter of a family, 


turning off the water in the bathroom sink,. 


broke the porcelain tap, cutting her hand 
badly, It was necessary to put in several 
stitches and as the hand later became infect- 
ed, the father incurred considerable expense 
before the wound was properly healed. 


Housewives’ Hazards 


In another case the wife, hanging clothes 
on.a line at the back door in winter, slipped 
on ice and fell, injuring her back severely. 
She finally had to have an operation and it 
‘was several months before she was able to 
take charge of her house again, besides suf- 
fering severely in the meantime. The medical 


It doesn’t matter whether you are at home 
or elsewhere; the chances of an accident 
are always present. 


If any armed forces we can raise are certain 
to be inadequate to the tasks of defending 
us, Why should we seek to sacrifice thousands 
of the flower of our young manhood in this 
way? Why should we ask the impossible of 
our youth, especially when by using the 
money needed for their yearly support under 
arms in peacetime, in other ways we might 
hope to make our involvement in war less 
likely? 

It has already been said that communi$m 
has little chance of conquering us ideologi- 
cally if we-are reasonably prosperous. 


Why not, then, use each year the $238 mil- 
lions we have ear-marked for defence to help 
in the attainment of reasonable prosperity? 
We might, in fact, hope to succeed in defeat- 
ing the forces intent upon our ideological 
conquest by constructive use of the money 
now ear-marked for military purposes. 


By dropping altogether $100 millions of the 
proposed expenditure, we could bring about 
a reduction in our income taxes. That such 
taxes must be further reduced is quite evi- 
dent—the present exodus of our professional, 
skilled labor and white-collar workers to the 
U. S. being one sure indication of that need. 
Having embarked upon a program of social 
legislation, which costs us upward of $250 
millions ‘annually, it is clear we cannot also 
afford an expenditure of $238 millions to sup- 
port some 40,000 young men in an unproduc- 
tive calling—especially when it is quite 
apparent that they cannot possibly perform 
successfully the defence task expected of 
them. 

That family aTlowances, and other costly 
social security enactments, are here to stay, 
few will deny. Hence, it is only i in such direc- 
tions as the abolition of defence forces, which 
cannot defend, that we can hope to save the 
money necessary to bring our incorhe taxes 
down, 

Part of the remaining $138 millions now 
ear-marked for defence we should divert to 
the inci ih purpose of increasing our 


population d and other immi- 
gration. We should seek fill up our acres 


expenses were heavy and meanwhile the 
family organization was badly disrupted. 

A Toronto businessman took a short cut 
across a vacant lot one night. He stepped on 
a stone and fell, breaking the cartilege in his 
ankle. He was confined to the house three 
days until he got a walking cast on, and then 
for three weeks was unable to visit his cus- 
tomers as usual. His accident insurance 
policy, however, paid his medical fees and 
$50 for lost time. 

Can Buy Protection 

Both the householder and the individual 
can get insurance protection like this against 
practically all accidents. These policies pay 
indemnity for time lost from work, as well 
as doctors’ and nurses’ fees, hospital charges 
and X-ray expenses. They are good whether 
the accident is incurred around the home or 
away. 

Premiums vary according to the protection 
given, There is usually a death benefit pay- 
able in case of accide ntal death, one speci tz al 


ing, arms or aa Then eee is usually an 
income provided for a stated period, in some 
cases for life, when the householder is d 
abled and confined to the house. 

A common example of the benefits is an 
allowance of $3.50 a day for hospital expenses. 
This would normally pay the expense in a 
public ward. If a private room is required, 
the insured pays the difference. 


Benefits Graded 

Then there are graded benefits. A moderate 
priced policy pays say $5,000 for accidental! 
death, loss of both hands, both feet, or both 
eyes, or one hand and one foot, $2,500 for loss 
of one hand or one foot, one third of the total 
death benefit for one eye. Varying amounts 
are allowed for loss of time at the insured’s 
occupation. Expenses allowed include doc- 
tors’ services, extra nursing services, opera- 
tions, anaesthetics, ete., the premium varying 
with the benefits. 

There are other variations, such as when 
the income doesn’t begin until a week or a 
ngonth has elapsed after the time of the acci- 
dent. In such cases the premium is reduced. 
This is somewhat similar to the deductible 
clause in an automobile collision policy. Then 
the policy may be limited to certain types 
of accidents; some causes of accidents being 
excluded. Usually, however, these policies are 
flexible and can be tailored to the needs of 
every individual. 


is- 


so that their continued emptiness will not 
stand as a perpetual temptation to envious 
and ruthless peoples. By doing this we shall 
not only provide consumers for the products 
of our increasing labor force, but we shall 
also provide careers for the young men and 
women upon whose education we are quite 
rightly lavishing so much thought and money. 

The money now earmarked for defense, 
which is not devoted to reducing income t&x- 
es and encouraging immigration, should be 
spent upon scientific research. By spending an 
adequate sum each year for the purpose of 
creating through research new products from 
our wealth of raw materials, Canada could 
undoubtedly hope to do much to ensure an 
adequate level of prosperity. 

It must be remembered that we shall soon 
have pouring out of our universities some 
20,000’ or 30,000 young graduates, highly train- 
ed at our expense. What are they going to do 
if we_fail to create here conditions under 
which they can put their hard-won knowl- 
edge to productive use? Without using scien- 
tific research on a scale hitherto.unheard of 
in Canada, it is difficult to see how we can 
make it possible for our college-trained men 


and women to take permanent root in this 


their native soil. Most of them will want to 
stay, but if we must continue to have high 
income taxes in order to support a defence 
establishment of quite illusory worth, then 
we cannot hope to hold them. How can this, 
or any country, survive such a loss? 

Surely it is now the turn of capitalism to 

show that it too can act dynamically in behalf 
of the way of life which has created here the 
second highest standard of living in human 
history. Surely a system so worth saving-is 
worthy of an act of supreme courage and 
imagination such as the abolition of our 
armed forces would entail, 
_ We'dwell in what has been called the “New 
World.” Let us as dwellers in the New World 
recognize that we do indeed live in a new 
world; a world wherein policies appropriate 
to the times of our fathers and grandfathers 
are hopelessly inadequate te the atomic age. 
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SAFE AND SOUND 
INVESTMENT 


RTodern ee building, 
built 1939, ular residen- 
tial section o ontreal. The 
outstanding feature of this in- |) 
vestment is the security it 
offers. The building will show 

an assured profit, whether 
rents go up or down.’ Write for 
further details. 


$185,000 


H. JOSEPH & CO. 
442 St. Helen St.. Montreal 


A record budget estimating a 
total expenditure of $47,074,734 
for the fiscal year ending Mar. 31, 
1948, for Alberta, was presehted 
to the legislature by Premier 
(and Provincial Treasurer) E. C. 
Manning. Revenue was estimat- 
ed at $46,441,550 leaving an esti- 


Regular Ocean Freight Service 


to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 
MOORE - MeCORMACK LINES INC. 
Brozil—Urugucy—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
Prance—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD, © 
276 S11. Jemes St., Montree! 


GENERAL AGENTS ; 
MONTREAL SHIPPING COMPANY LIMITED 


330 Ceristine Building, Montreal, Canada 
345 Church Street, Torente, Canada 
Brench offices 
Helifex, N.S. — Saint John, N.B. 


Consult your freight forwarder or the 
above offices for sailings ond rates. 


, 


An interesting investment 


Record Alberta Budget 
Expects $633,184 Deficit 


mated deficit of $633,184 for the 
period. , 

For the income account, reve- 
nue is estimated at $44,228,625, a 
net increase of $15,359,925 .from 
the 1946-1947 year. Expenditure 
on income account was estimated 
at $32,781,666 (which includes 
$1,477,000 for debt retirement)— 
a net increase of $6,360,827 from 
the 1946-47 fiscal year estimate 
of $26,420,839. This latter esti- 
mate only included $125,000 for 
debt retirement. 

For capital account, receipts 
were estimated at $2,212,925 and 
payments at $14,293,068, leaving 
net capital payments estimated at 
$12,080,143. Estimated surplus of 
$11,446,959 on income account is 
$633,184 less than the net amount 
required for capital payments. 
This amount would be provided 
from accumulated surpluses. 

Main items accounting for esti- 
mated increase in revenue in- 
clude the payment anticipated 
from the Dominion account under 
the proposed new tax agreement. 
The minimum payment will ex- 
ceed that ordinarily received on 
account of last year’s subsidies by 
$12,190,000, 

It is proposed to increase the 
fuel oil tax by 2c. per gallon ef- 
fective on removal of the Domin- 
ion’s 3c. a gallon Wartime Tax on 
Apr. 1. (This brings the provin- 
cial gas tax to 9c. a gallon.) This 
will increase revenue $1,300,000, 
it is estimated. Timber rentals, 
fees and dues are estimated to in- 
crease $500,000, coal royalties 
$225,000 and liquor control board 
profits by $2 millions. 

Abolition of a social service tax 
will reduce revenue by $1,150,000, 
Mr. Manning states. This field of 
taxation is being vacated in favor 
of the municipalities. 

On the expenditure side, public 


Atlas. Steels Limited 


Common Shares 


Dividends at the rate of 60c per annum payable 


quarterly Ist February, May, August and 


November 


The Company is the.major producer of tool steels in 


Canada. These and a wide range of high 


grade and 


alloy steels, also processed by Atlas Steels Limited, are 
required in nearly all lines of industrial manufacture. 
The modern plant at Welland, Ontario, supplies the 


greater part of all Canadian requirements, 


as well as 


a world-wide export demand through agents in fifty 


different countries. 


Atlas Steels Limited has no bonded debt or other 
capital obligations ranking prior to the common shares. 


Price: At the market, yielding over 5% 


Descriptive bulletin on request 


Fairclough & Company 


himited 


80 Richmond Street West, Toronto 


Telephone: ADelaide 6191 


NEW ISSUE — 50,000 542% Cumulative Preference Shares 


50,000 Common Shares 


Je 
DISHWASHERS 
neers LIMITED 


HEAD OFFICE 
Toronto, Ontario 


FACTORY 
Guelph, Ontario 


CAPITALIZATION 
(Upon completion of present financing) 


Preference Shares 
($5.00 Par Value) 

Common Shares 
(No Par Value) 


-.« $500,000 


Authorized To Be Outstanding 
$410,300 


500,000 Shares 306,487 Shares 


‘ 


L, M. WIERTZ 


has been appointed general 
manager of the F. F. Barber 
Machinery Co., a subsidiary of 
Massey-Harris Co. 


debt service charges show an in- 
crease of $691,000. Debt retire- 
ment shows an increase of $1,- 
280,000 due to the redemption of 
next year’s portion of the new 
serial debentures being provided 
out of income account while cor- 
responding redemption for 1946- 
47 was made under statutory au- 
thority, Mr. Manning explains. 

Largest increase in expendi- 
tures on income account is for 
education for which $5.2 millions 
is being appropriated ($3.7 mil- 
lions for 1947-47). 

Paymepts on capital account 
are estimated at $14,293,068, a 
net increase of $7,732,582. Prin- 
cipal increase here is in the Pub- 
lic Works Department, The ap- 
propriation for main highway 
construction of $8.8 millions is 
up $5.5 millions. Estimated ex- 
penditure on income and capital 
accounts for bridges, ferries, 
maintenance and grants for dis- 
trict roads and main highway 
construction totals $13 millions, 
up $6,690,000. 

Must Cut Debt 

Alberta’s net funded debt was 
$144,593,756 at Dec. 31, 1946,—a 
decrease of $1,626,008 from Mar. 
31, 1946. On June 1, 1947, $1,- 
687,000 debt will be retired, Pre- 
mier Manning states. 

In addition, the province pro- 
poses to retire $7,997,750 of non- 
relief treasury bills by use of 
sums awarded by the Royal Com- 
mission on Natural Resources in 
1935. The $7,623,250 remaining 
treasury bills will be amortized 
over 30 years at 2 56/8%. Annual 
cost of the province will be $547,- 
000 as compared with interest 
charges alone of $788,000 at pres- 
ent, Mr. Manning states. 

Get $12.76 per Capita 

After reviewing the history of 
the Dominion-Provincial negotii- 
ations, Premier’ Manning points 
out that Alberta Government is 
recommending to the Assembly 
that it take the option providing 
for an annual irreducible mini- 
mum of $12.75 per capita plus 
50% of what the-province col- 
lected from personal income tax 
and corporation tax in the year 
1940, plus the statutory’ subsidy 
provided under the British North 
America Act. In addition the Do- 


.|minion will vacate the field of 


gasoline tax. 

Under this proposal the ir- 
reducible minimum annual pay- 
ment which Alberta would re- 
ceive is $13,986,000 plus an an- 
nual reduction of $4 millions in 
Dominion taxes collected in Al- 
berta due to the Dominion vacat- 


ing the gasoline tax field, Prem- 


ier Manning states. 

Payment for 1947-48 is estimat- 
ed at $14,840,000—$6,640,000 more 
than the province received under 
the present agreement. This is 
approximately $7,440,000 more 
than the province could collect 
by reimposing pre-war rates on 
personal and corporation income 
tax, 


CANADA NORTHERN POWER 
CORP. 1946 net profit was up 37.3%. 
Gross earnings amounted to $2,010,- 
687 ($1,872,162 in 1945). Expenses at 
$632,387 were $104,801 higher, due 
principally to increase in purchased 


power, 


| 


| 


| hour output 


The company’s subsidiary (North- 
ern Quebec Power Co.) kilowatt- 
totalled 248,064,044 
kw.h., an increase of 10% over last 
year, and the number of customers 
served increased from 7,310 to 8,643. 
Contracts were entered into for 
the supply of power to 11 new min- 
ing properties, and the Lamaque 
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ME! 


‘Acids never bother 


Pictured here is a 4’ x 4 P.B.C. filter 
drum with all exposed metal_rubber- 
covered by the B.F.Goodrich Vulca- 
lock process. - j 


"If this filter drum could speak, it could truth- _ long continuous service. It does away with 
fully make that statement, because every costly repairs and shut downs. 

square inch of its acid-exposed surface is 
covered by a protective coating of rubber. 


The B.F.Goodrich Vulcalock process of rub- 
ber covering is the safest’ and, in the long 
run, the most economical protection against 
most acids, alkalis and corrosion. 


By the Vulcalock process, rubber is bonded 
to metal with an adhesion that is as strong as 
the rubber itself. Once the job is done it gives 


Does your plant offer you an opportunity to 
lower maintenance costs by taking advantage 
of the exclusive Vultalock process, — the long 
years of rubber engineering experience, — the 
highly trained technical staff,—and the “know- 
how” that B.F.Goodrich is willing to make 
available to you? If so, we are at your service, 


US eS 


YADA. LIMITE 


VANCOUVER 


Now pillows, Tmt fleecy 
Fiberelas tims of allergies: She 
nm . 
wonderful way gh pet i ba 
our life. Thin ined 6 
y ch; Fiberglas-m will keep for HO” 
ter en ice cre, colorful drapes © 
ich even a blow torch 


prics whi 
PRICE: $6.00 per unit of one (1) Preference Share rhey't® waterproof - 


Mining Co.s distribution system in 
(@ $5.00) and one (1) Common Share (@ $1.00) . : 


the Town of Bourlamaque, serving 

422 customers, was purchased. 

. | CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1946 *1945 

| Net earnings ......... $1,373,786 $1,337,987 

Less: Bond int.} 234,104 
Depreciation 204,000 
Income taxes ...... 398,201 
Empl. pension ‘ 8,750 
Subs, pfd. divs. .... 13,385 

Net profit 470,547 

Less: Pref. divds. .... 385,000 
Common divds. .... 240,000 

Surplus for year $145,463 
tDeficit. 


of the designer for a perfect dishwasher. World 
patent, manufacturing and distributing rights 
are wholly owned by the Company. ate last 
year a eee was sent out to principal 
electrical appliance dealers throughout Canada 
to determine the extent of the market for this 
product. The results of this survey indicated -a 
Ontario, to permit large scale assembly of the otential market of hundreds of thousands of 
. are Snes Sen waenee — oe future hese dishwashers with no competition in the fincluding exchange 
— field, A tudern plant coda te tet o price range. | _ *Reflects sale of Northern Ontario Power 


ny with a ground floor space of approximatel ee ' ; 
7 fauare Toot. will be fully equipeed te sate | Earnings per Share and Dividend Record: 


out a proposed initial ee schedule of EARNINGS — ESTIMATE ut tees mn 


5.000 units per month. n the basis of the Pro- 
Forma Balance Shect, after providing for all 
capital expenditures, the sum of $140,379.74 will 
be available as working capital. 


THE PRODUCT 


Culminating over six years of technical research 
and engineering development the Company has 
evolved a radically different, truly automatic 
dishwasher. The Triumph Automatic Dishwasher 
is a masterpiece of en- 
gineering design pre- 
senting simplicity and 
economy of operation, 
perfection of perform- 
ance and importantly, 
priced within the range 
of the average house- 
hold budget. Several 
models have been man- 
ufactured, proving that 
the machine answers 
| in every respect the 
exacting requirements 


Triumph Dishwashers Limited was incorporated 
in July, 1946, under the laws of the Province of 
Ontario as a manufacturing cOmpany of domestic 
apeseaets: _ The Company proposes to com- 
pletely equip their factory, situated in Guelph, 


Small marbles of flawless glass are melted 

and blown into filaments finer than human 

On the proposed primary production schedule of see — oe ee — 

5,000 units per month it is anticipated that there CONDENSED CONS. BALANCE SHEET . 1 ” eilk, blown into wool form or combined 

will be an operating profit of $25.00 per unit, or’ As at Dec. 31: 1946 *1945 1 : with plastics. 

$125,000 monthly. Assuming the sale of. this Cash $472,638 iture, lugeas’s “”, Can't burn ... completely, 

$18.00 on the Preferred shares. The Preference Gunes tavern 383,616 gur ponies Oiees eit me enh 

shares are entitled to fixed cumulative preferen- 

tial dividends at the rate of 54%% per annum 

and to participate pari passu with the Common 

shares in further dividends which may be paid 
in any year after pro- 
viding for the fixed 
preferential dividends 
for the preceding years 
and after providing for 
dividends on the Com- 

- mon shares at the rate 
of 5%cents per share 
and up to an additional 
6 cents per share in 
respect of unpaid divi- 
dends on the Common 
shares for previous ~Uxotiecte onto at Herter n Ontario Power 
years. Co. 

After deducting premium and expense 


ce ee 2 5 | relating to redemption bonds of $1,615,- 
2 eecena aa von 08 EER ' 349 and other adjustments, 


| Other invests. .....,. 361,534 
| Equity sub. invest.’.. 134,437 
| Inventories .. 90,049 
Total curr, assets .. 1,600,222 
| Mise. assets ........+5 68,883 
Fixed assets 9,462,645 

Total assets 11,140,850 
Accts, & tax. pay. .. 369,910 
Other curr. Mab. 268,105 

Total curr. liab. ... 638,015 
Deprec. res. 4,320,991 
Miscel. res. 15,377 
Cap. stk. of subs, ..... 


offering there is a profit equal to slightly over eeeys 208s ne new strength, 
383,616 
or fumes, 


Waterproof . . . sheds water. 
\ \\ Won't absorb moisture, Can't 
\ \ shrink, stretch or swell. 

Soft as silk—strong as steel 

.-. like handfuls of fleece, yet 


each fiber has tensile strength of 
steel, 
it’s inorganic : : : 
| Capital stock 


: insect and 
vermin proof. Won't rot, mil- 

$ ares 

| Capital deficits 458,054 2.458, : AW 

Surplus of ’ ‘ & 


dew, corrode, Odorless, ageless. 
iMarket value 


Working capital 971,307 988,072 ae 


4Representing net loss arising from sale 
of physical assets of a sub, co., less re- 
serve applied thereto, and after deductin 
excess of book value of sub. co's. capita 
stock over cost of acquisition of same by 


We offer as principals for the company, shares of 
Triumph Dishwashers Limited 


Gordon-Daly Company 


G. Edgar allen—Owner 


80 Richmond Street W., Toronto, Ont. 
AD. 4921 AD. 4921 
Members of Calgary Stock Exchange and Ontario 
Security Dealers’ Association 
Informational Booklet and Prospectus Available 
on request, 





GENERAL SALES. OFFICE: 1200 BAY STREET, TORONTO, ONTARIO 





THE FRIENDLY 


VGHEN askedrwhatashe liked about Sterling 
Trasts,.2.depositor in our Savings Depart- 
menteaid: ““T like the friendly atmosphere.” 
Thisepleased’us greatly, for in our dealings 
with clients in every department—savings— 
estates—mortgages—we have aimed at a 
spirit of friendly co-operation, efficiency 
eombinedwwith a personal interest in those we 
are-privileged:to serve. 


THE 
STFEREING TRUSTS 
CORPORATION 
Sterling‘Tower, Toronto 1 
{26 yeors in-Bosiness) 


BADMINTON sor vvise an 
acuity... SPALDING ano 
REACH, WRIGHT E DITSON 


SSE the pact 
in spoufs CUIRMEN T 


On.Badminton courts you will find physical vigor 
at its keenest and mental reaction at its best. 


But where there is championship calibre— 
there you will see the best in sports eM 
made by Spalding and Reach, Wright & Ditson. 


Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Co. 
A.G. Spalding & nada LW. right . 


MOSS, LAWSON & CO. 


The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. + TORONTO | ELGIN 928! 


FRANK G, LAWSON e WILLIAM J, KERR @e DONALD M. M, ROSS @ R, B. G, CLARKE 


tertight 
@ It it’s Dri-Breit it’s watertig Ask for 


or longer --> 
z er ail new and rebuilt shoes. 


me BREITHAUPT LEATHER co. LIMITED 


qrrcHener - ONTARIO 


MEMBERS. 


Torento Stock Exchange . 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 


The Investment Dealers’ 
Association of Canada 


Where Are the Plastic A utos? 


Automobile manufacturers 
are not enthusiastic about the 
“tear-drop” plastic automobile 
body, widely publicized dur- 
ing the war, Walter T. Noble, 
manager of the Plastic Divi- 
sion, Fabricon Products, De- 
troit, told the fifth Interna- 
tional Plastics Convention at 
Niagara Falls recently. One 
reason is that high-rate pro- 

' duction on a competitive cost 
basis has not yet been 
achieved with a plastic hav- 
ing the required qualities such 
as dimensional strength. Here 
is a summary a Mr. Noble’s 
address: 


Any discussion of the possibili- 
ties 5f low-pressure laminates im 
the automotive industry must, of 
necessity, be confined to the high- 
ly speculative realm because con- 
siderations will be of. potential 
applications rather than of re- 
corde accomplishments, and 
potentialities are not always real- 
ized. 

The automotive industry is 
characterized by latge volume 


tion rate, especially for certain 
periods of time, and is subject to 
engineering. and design changes 
to permit re-styling. In order to 
achieve this volume output, elab- 
orate and expensive tooling is 
employed. The tooling cost is 
amortized against a schedule out- 
put which takes into considera- 
tion the working life of the tools 
involved. 


Any allied supplier industry 
must therefore operate under 
similar conditions. These factors 
tend to eliminate certain plastics 
materials, on the basis of present 
known properties, from consider- 
ation as production materials by 
the automotive industry. 


End Value Measured Success 


During the war, new materials, 
and new techniques in handling 
old materials, were introduced in 
the plastics industry. The mea- 
sure of their success was ultimate 
end suse rather than the » usual 
economic yardstick on which 
peacetime business is operated. 
The-rosy-hued variety of thinking 
and planning was encouraged by 
many plastics raw material sup- 


output at a rather er high pre produc- duc- | pliers, who publicized future and, 
YOU ASKED Us ABOUT 


. The Financial Post will provide subscribers as quickly as possible the answers 


to specific questions about business, 


daxation, investments, and other subjects. 


The Post cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber’s copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed. 


INVESTMENTS 
Ontario Hydro 


Some years ago the Hepburn 
Government cancelled power con- 
tracts made by the Ontario Hydro 
with some Quebec power corm- 
panies, Later new ones were 
‘made, I would like to know, in 
view of the present condition of 
power in Ontario, the terms of 
the contracts cancelled and of the 

| néw ones and the present amount 
of power being taken. 


Following is an outline of the 
contracts between. the Hydro-Elec- 
tric Power Commission of Ontario 
and the various Quebec power com- 
panies. You will realize that it is 
not possible to cever all the con- 
ditions or terms of the contracts, 
CONTRACTS CANCELLED IN 1935 

(a) Gatineau Powen, Co.—260,000 
hp. (25 cycle) under contract at Oct. 
31, 1935 at a cost of $15 per hp. a 
year. 

(b) Gatineau Power Co.—48,000 
| hp. (60 cycle) under contract at 
| Oct. 31, 1935 which would increase 
| to 54,000 hp. on Oct. 1, 1936 and 
| 60,000 hp. on Oct. 1, 1937. Provision 

was made to increase this up to 
-100,000 hp. after Oct. 1, 1938 as the 
demand required. Power was taken 
at Ottawa, to be not less than 25% 
of the contract, was to cost $15 per 
hp. a year and the remainder te 
cost $14.70 per hp. a year delivered 
at Smiths Falls, A .supplementary 
agreement revised the prices under 
the above contract. from $15 to 
$14.85 and from $14.70 to $14.55 per 
hp. a year. 

(c) Beauharnois Light, Heat & 
Power Co.—196,000 hp. (25 cycle) 
@nder contract at Oct. 31, 1935 
which would increase to 250,000 hp. 
on Oct. 1, 1936. Cost $15 per hp. a 

| year, 

(d) Ottawa Valley Power Co.— 
96,000 hp. (25 cycle) under contract 
at Oct. 31, 1935 at a cost of $15 per 
hp. a year. Contract provided for an 
increase delivery dependent on the 
stream flow of the Ottawa river. 

(e) MacLaren Quebec Power Co. 
—67,000 hp. (25 cycle)’ under con- 
| tract at Oct. 31, 1935 which would 
increase to 100,000 hp. on July 1, 
1936 and 125,000 hp. on Nov. 1, 1936. 
| Cost $15 per hp. a year, 

NEW CONTRACTS MADE 1937-38 

(a) Gatineau Power Co.—A max- 
}-imum supply of 260,000 hp. (25 cy- 
| cle) was reached on Nov, 1, 1939 at 

a cost of $12.50 per hp. a year. 





Fourteen Offices and Members of 
All Canadian Stock: Exchanges 
eTo Service Traders and Investors 


Our fourteen offices’ from Montreal to Victoria, 
all connected by direct private wires and being 
members of six Canadian Stock Exchanges, 
insure traders and investors wide facilities for 
dealing in listed and unlisted industrial, oe 
and oil stocks and Government, Municipal an 


Corporation bonds. 


| 250,000 hp. 


(b) Gatineau Power Co.—A max- 
imum supply of 60,000 hp. (60 cy- 
cle) was reached on Oct. 1, 1938 at 
a cost of $12.50 per hp. a year. 

(c) Beauharnois Light, Heat & 
Power Co.—A maximum supply of 
(25 cycle) was reached 


| on August 1, 1941 at a cost of $12.50 
| per hp. a year, 


The additional output of one gen- 


| erating unit of 50,000 hp. has been 


| purchased on an 
| since Jan. 


“at-will’ basis 
18,1945 at an energy 


; cost rate equivalent to $12.50 per 
| hp, a year, 


(d) Ottawa Valley Power Co.— 
Contract unchanged except cost 
reduced to $12.50 per‘hp. a year. 

(e) MacLaren Quebec Power Co. 
—A, maximum supply of 100,000 hp. 
(25 cycle) was reached on Aug. 20, 
1941 at a cost of $12.50 per hp, a 
year. 

An additional supply of 57,500 hp. 
(25 and 60 cycle) for war purposes 
under an agreement dated Aug. 15, 
1941 was taken from Oct. 1941 to 
May 31, 1946 at a cost of $12.50 per 
hp. a year. 

On Dec. 5, 1941. the contract for 
100,000 hp. was dmended to increase 
the contract to 125,000 hp., which 
was effective from Sept. 3, 1942, No 
change in cost rate, 

Following the termination of the 
war power agreement for 57,500 hp., 
a new agreement effective from 
June 1, 1946 provided for a supply 
of 60,000 hp. (25 and 60 cycle) ata 
cost of $12.50 per hp. a year. Total 
delivery of contract power from 
this company since June 1, 1946, is 
185,000 hp. 

In addition to the foregoing con- 
tracts, “at-will” power on a week-to- 
week basis has been purchased 
from. all of the above companies 
= time to time. Such takings 

e been governed by the compa- 
a ability to supply and the,Com- 
mission’s needs, and have been paid 
for at an energy rate equivalent to 
$12.50 per hp. a year, 


Insco Mines 


I understand that Insco Mines 
has resumed work on its extensive 
acreage in Que. Can you give me 
some details that might cover work 
being performed? 


Insco Mines owns 2,500 acres in 
Dufresnoy township, Rouyn area, 
Que., where six diamond drills are 
currently being utifized in a broad 
program designed to outline the 
favorable geological features of the 
property. The inital program of 
checker boarding the property with 
a series of vertical holes put down 
on 1,000-ft. squares, is pretty well 
completed. The holes are drilled 
in the rock for a distance of about 
100 ft., and on this basis, a general 
geological picture with promising 
possibilities is being evolved. 

The Insco property lies about 
three miles north of the producing 
Noranda mine,'and the same dis- 
tance east of the Waite-Amulet 
Mine. The objective of this exten- 
sive drilling program is to define 
geological conditions which could 
be productive of the type of copper- 
gold ore bodies,which exist in the 
area. So far no definite ore results 
have been secured. The last finan- 
cial report available on Insco show- 
ed cash of $144,000 and $75,000 in 
Dominion of Canada bonds, 


INCOME TAX 
Cashing Bond Coupons 


I have read several articles that 


as yet, unestablished plastics ap- 
plications of a highly question- 
able nature, thereby-joining the 
ranks of the Sunday supplement 
writers and designers who had 
already assured,the public of the 
production of shatterproof, trans- 
parent automobile bodies. When 
such mobile, inverted goldfish 
globes failed to appear, a gullible 
public quickly jumped to the con- 
clusion that the. plastics industry 
had failed to live up to their 
promises. 

When wartime fabricators. at- 
tempted to carry over into the 
postwar era, many factors mili- 
tated against their efforts and 
products. The inexpensive tools 
were found unsuitable for long 


production runs, Tooling to pro-- 


duce in volume was found to be 
out of line costwise, because the 
production rate per unit mold 
was as high as for metal forming 
die to produce a similar part. 
Plastics’ Claim Questioned 
Claims have been made that 
plastics parts could be produced 


that would eliminate the finish- 


ing operations nermally employ- 
ed on automotive metal parts. 
There appears to be some ques- 
tion of the validity of this claim 
as far as actual production to date 
is concerned, 

The filler employed with con- 
fact resins in war applications 
has been, almost without excep- 


wife started court action for ali- 
mony for herself and the children. 
The court awarded, her interim 
alimony of $30 a week and she 
must pay the carrying charges of 
the house. I am living in a room 
in another building. Will I be 
classed as a married or single man 
for income tax? 


You will be taxed as a single man, 
but will be allowed to deduct from 
your income alimony payments 
made under the court order, 


Medical Benefits 


Last year I had a very heavy 
sickness which cost me a lot of 
money. I belong to a recognized 
medical benefit association which 
paid most of my bill. How does 


this affect my deductions for ex- * 


cessive medical expenses for in- 
come tax? Does the fact that I re- 
ceived these benefits prevent my 
claiming deductions for medical 
expenses over 4% of my salary? 


No, your medical benefits are con- 
sidered like an insurance indemnity 
and not taxable. You may make de- 
ductions for the excess over the 4%, 
just the same as if you had not re- 
ceived any benefit payments, 


/ 


JOS. M. W. ST. PIERRE 


has been appointed a vice-presi- 
dent of Champlain Ot! Products 
Ltd, 


tion, of the inorganic or glass 
type. This filler was easily wet- 
ted by contact resin, producing 
good bond strength and excellent 
dimensional stability. However, 
the cost of this material in woven 
form was found to be a serious 
cost disadvantage in peacetime 
applications. The unwoven, or 


mat variety, presented many dif-. 


ficulties in handling due to the 
characteristics and non-uniform- 
ity of commercially available 
grades of mat. 

When cheaper fillers of the 
cellulose variety, such as cotton 
duck or paper,, were substituted 
for glass, the large molecular size 
of the chemical. glues did not 
penetrate the fibres properly, re- 
sulting in parts having low bond 


strength and low dimensional. 


stability. 


“In view ‘os the above, it is not 
surprising to find a lack of en- 
thusiasm on the part of automo- 
bile manufacturers for this type 
of material. To date, activity in 
this field has been confined to 
the production of a few samples 
and prototypes of some models 
which may, or may not, become 
production realities by new auto- 
mobile producers. 


Sa 


EUREKA MINING CORP. has 
received payment covering 3,049 
shares at $1.23 a share, Issued cap- 
ital—2,870,295 -shares. 


versatile 
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~ OUR March booklet, “Investments”, 
contains offerings of a wide range of 
Government, Municipal and Corpora- 


tion Securities. 
Copies available upon request. 


Write, or telephone WAverley 3681 


DOMINION SECURITIBS 
CORPORATION LIMITED 


ESTABLISHED 1901 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG: 


4 


& 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


Are you taking full advantage of: the versatility 0: 
the oxy-acetylene flame and electric arc .... automatic 
shape-cutting, hand-cutting, flame-conditioning, flame- 
hardening, flame-gouging, scarfing, welding, brazing, 


arce-welding, etc. ? 


Canadian Liquid Air Service and Engineering staff are 
anxious to help you derive the greatest benefit from 


these processes. 


\ & i 2 


sen aay’ 


ARC WELDING ; 
ALL, 


From Atlantic to Pacific, Coeesiliens Liquid Air equipment 


. You are invited to use these facilities for securing 
quotations and transacting orders. Our compre- 
hensive statistical de a is also at your service 
to supply facts and figures about securities io 
which you may be interested. 


Eastern business men, when travelling West, are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 
quotations while en route, through bulletins we 
place on Transcontinental trains giving quotations 
for leading Canadian and American eek 


interest from victory bond coupons 
is taxed in the year the coupons 
are cashed. Is this still the prac- 
tice? I have a large amount of 
government bonds and have not 
cut any coupons from them during 
thé war. I now propose to cash 
coupons as I need the money. Will 
I still be taxed on the coupons in 
the year I cash them or will I be 
taxed on them for the year they 
became due? 


It is still the practice to tax cash | 
from bond coupons in the year in | 
which they are cashed. Accordingly | 
as you cash a coupon you should 
take it into your income for tax 
purposes, . 


Separated From Wife 

Over a year ago, my wife and 
I had a separation agreement 
completed, according to which I 
maintained a home for her ahd 
the children, paying all living 
expenses and a weekly living al- 
lowance. When this agreement 
‘was ated last year, my 


and methods are aiding industry to do a better job, 
faster and more economically, 

For information on equipment and methods, contact. 
‘your nearest C.L.A. branch. 


- 


- 


AIRCO WELDING AND CUTTING EQUIPMENT AND AUTOMATIC CUTTING MACHINES + GAS WELDING’ 
RODS AND ACCESSORIES + ELECTRODES - FRONTENAC A.C. ARC WELDERS - ELECTRIC WELDING 
ACCESSORIES - OXYGEN » LIGUID OXYGEN + ACETYLENE « NITROGEN - LIQUID NITROGEN » CARBIDE. 


Canadian LIQUID AIR Company 


LIMITED 


. John's, Nfld. + Sydney - -Holten Moncton » Quebec + ag ctr 


JAMES RICHARDSON & SONS 


ESTABLISHED 1687 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


oe + Winnipeg + Regine - Colgory 





. CANADIAN 
FREIGHT SERVICES 


te and frem 
CUBA Puerto Rico 
BR. BONDURAS 
GUATEMALA 


COSTA RICA 


*Guadeloupe, 
Martinique 


PARAMA CURACAO 
COLOMBIA VENEZUELA 


*eccasional ceils 


Leading HALIFAX 


MS. “Apollo” March 15/20 for 
Port-au-Prince, Haiti; Ciudad 
Trujillo, Dominican Rep.; La 
Guaira and Maracaibo, Venez- 
uela; Curacao, N.W.I. 
Leading Saint John 

M.S. ““Benny” April 5/9 for 
Belize, British Honduras; Puerto 
Barrios, Guatemala; Cristobal, 
C.Z.; Barranquilla, Colombia; 
Maracaibo, Venezuela. 


Sailings from Montreal 
(summer months), 
Saint Jobn and Halifax 
(year round ). 

- further information, apety 
y Terminals Ltd., 


‘oes Sun Lite Bidg.. Ment- 
real. (Telephone BEtair 1571) 


aes 


SHERRY & SON 
COMPAN 
"Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial] statements, The 
Financial Post has a uniform method of —ss corporation accounts. Variations 


from the companies’ pub 


EASY WASHING MACHINE CoO. 
1946 net profit was approximately 
| double that of 1945 at $50,594. De- 
| mand for company washing ma- 
(chines still appears quite large, 
| President Frank C, Dynes states. 
The limiting factor in production, 
| howevey, is still one of availability 
| Of raw Miaterials and component 
parts. While there has beén some 
improvement in the supply posi- 
tion, some materials are still scarce 
—sheet steel in particular. The 
; increased inventory has been 
| necessary to maintain production at 
| present schedules. Production cost 
increased in 1946 but the company 
is trying to meet this problem by 
greater production efficiency, the 
eer says. 
| In 1946 an exclusive distribution 
| arrangement was made with the 
| Chicago Electric Mfg. Co. to. mer- 
| chandise in Canada the 
| toasters and other small household | 
| appliances of this company. 
CONS. INCOME ACCOUNT 
| Years Ended Dee, 31: 
| Net eurnings ......... 
| Less; Deprec. 
| Ine, taxé 
| Net profit 
| Less: Com. divds. ... 
| Sutpluse for year 
éIncl. ref. EPT .... 





1946 
$119,079 $90,226 

15,485 10,230 

53,000 54,500 

50,594 

19,904 


1945 


profit and surplus for year. 


Earnings per Shate and Dividend Record: | Fixed assets 
$0.83 | 
1 


08 | 
0.504015 0.50+0.15 | Bank loans 


Com.: Excl. ref. EPT 
Incl. ref. EPT .... 


$1.65 
1,65 


CONDENSED CONS, BALANCE SHEET 
As at Dec. 31; 1946 1945 
| Cash ... $300, $14,460 
Accts. rec. bie 79,106 34,860 
Inventories .% 225,210 168,732 
Tetal curr. assets oS S04,616 
pes assetsa 39,460 
Fixed assetst 139,410 
Total assets 483,486 
Bank overdraft ...... 
+; Acets., taxes, etc., 
Total curr. liab. 
Capital stock 
Distrib. surplus 
Earned surplusa 
tAfier depr. of .... 
aIncl. ref, EPT .,.. 
Working capital 


BROMPTON PULP & PAPER 


CO. 1946 net profit was more than 


187,662 


| in 1945). 


Red Rock began operations in Jan., 


, 1946, and the year’s output totalled 19.8c. a share. 
A further $305,976 was | 
expended, on the project, bringing | 


51,705 tons, 


| Less: Deprec. 


ished reports are footnoted. 


ber limits at Nipigon stands at 
$625,722. The company’s wholly 
owned subsidiary, Brompton Lands 
Ltd., owns the Red Rock‘ Inn, a 
moving picture theatre, 102° houses 
and three staff, houses. A further 
53 houses were in various stages of 
completion and the expenditure to 
Dec. 31, 1946, on the entire program, 
amounted to $958,042. 

No provision has been made in 
the accounts for a loss of $21,380 
incurred by Brompton Lands Ltd., 
the auditors report. 


CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 1 
Net earnings 


1945 
$865,694 
255,037 

Depletion 

Interest 

Income taxes res. . 
Net profit 
Less: Dividends 
Surplus for year 

*Incl. $286,233 prem. 


U. S. funds and 


| $259, 787 trans. from res, for invent. and 


irons, contingencies arising out of settlement 


claims from 1945 fire. 
— nel, $13,072 profit on sale of invest. 
nings pew@Share and Dividend Record: 
> Gatement Earned .. $2.13 $1.025 
1.00 


CONDENSED — ——* SHEET 
| 1945 


| Acets, rec. ..,. 





| increasing production 


’ | Inventories . 
“Note: Co's, report incls. ref. EPT in net | 


| Funded debt 


| Capital stock 
2 | Capital surplus .eseee 


| Working capital 


As at Dec, 31 
Cash $103,093 
1,255,946 

48,076 
3,446,559 
4,853,674 

299 338 


15,346,453 
20,499,465 
1,100,000 
1,760,192 
2,860,192 
412,559 
3,975,976 
4,970,543 
500,000 | 
136,134 
644,061 
60,000 
1,993,482 


1,686, 550 
38,046 
4,005,955 
5,801,374 
791,000 
15,754,710 


Investments* 


Total curr. assets . sss 
Misc. assets 


Total assets 
Accts., tax., etc., 

Total curr, liab, 
Inv. & cont. res, 


epr. & depl, res, ,.,. 


Earned surplus 


*"Market value os... 


FALCONBRIDGE NICKEL | 


| MINES lower level development in | 
| 1946 increased reserves in that area | 
| by some 830,000 tons of ore of a 


grade substantially above mine 
average, Mine Manager H. J. Fra- 
ser, states. Improving markets and 
from the | 


| refinery enabled the company in | 
double 1945's at $639,545 ($307,636). | second -half of: 1946 to offset ex- | 


Sales totalled 161,578 tons (110,669 | penses entailed in getting the: re- 
finery into co-ordinated production’ 
The company’s new kraft mill at again, and earnings in that period 


were equivalent to annual rate of 


| 
Throughout most of 1946, opera- | 


tions were carried on at approxim- 


total cost of the unit, exclusive of | | ately half the peak rate established 


expenditures on the woodlands de- | 
| velopments, 
| expenditures are in contemplation. 


to $6,741,986. Further to about 754 


Capital outlay in connection with | [ 


i development of the company’s tim- | 


MAKERS OF 
CANADA'S FINEST 


| Metal sales 


| 
| 


Gr 


| 


| 


in 1944, Prgduction was increased 


of the 1944 rate at the 
year-end. 
Working capital increased approx- 
“imately $400,000 to $8,288,550. 
Geological reconnaissance in Lynn 
Lake area, led to optioning of prop- 
erty. Anomalies are to be testedethis 
year. 
INCOME ACCOUNT ; 
Years Ended Dec. $1: 1946 1945 
$5,106,264 $6,749,548 
Less: Oper. exps. 08, 
Oper. profit 
| Add: Other inc. 
Grogs profit 
Less: Taxes ° 
Det. devel. w/o .... 
Depreciation ....... 
Amortization , 
Exch, loss eeenetoee 
Net profit ........ 
Less: Dividends 
Surplus for year 
*Includes misc. income. 
Earnings per Share and Dividend Record: 
, $0.15 $9.19 
0.10 0.15 


CONDE ae CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 


| Cash $2,5714537 $2,246,834 
Accts, rec, 805,5 1,308,011 


Dom, bds., coste 3,000,000 
Refin. met. cost 696,748 
Matte, cost 1,476,950 
8,728,543 
692 
52,688 


ereeee 

75,453 
516,387 
324,751 
181,636 


8, KRG, 424 
446,059 
98,558 
448,091 
729,454 
3,226,710 
750,244 


Norway bk. val. ..... 
Prepaid exps. ........ 
ASSOC. CO. SHE. ...ce05 
Supplies, etc, 
Mine props.. 
Plant & equip.* ..... 
Norweg; plant* 
Norway pwr. dep. 
Total assets 


uM aan.aai 
Acets, & tax. pay. 
Unclaimed divde. 


7,064,391 
6, 97% 8 ‘ (110,746 


«Market value 3,0 000, 
*Depreciation 9,206, ‘327 8,133,004 


Protest Sale of Appliances 
At Cost to Man. Farmers 


From Our Own Correspondent 
WINNIPEG—The Radio and 
Appliance Dealers’ Association of 
Manitoba is asking appointment 
of a special committee of the legis- 
lature to enquire into sale by the 
Manitoba Power Commission of 

electrical appliances at cost. 


The policy of the Commission 
is producing some political reper- 
cussions, as even among govern- 
ment supporters there are doubts 


ee 


EE ERs he ee 


about the wisdom of it. The deal- 
ers contend it may have unfortun- 
ate results for the rural electrifi- 
cation plans apart from forcing 
out of business, many long-estab- 
lished dealers. 


The Rural Electrification Com- 
mission in 1942 reported that 
farm electrification in Manitoba 
was feasible. One of its findings 
was that it would be necessary 


for farmers to purchase and in- 


a amu - 


Canadian 


stall as many appliances as 
sible; otherwise a sufficient 
would not be built up to pay 


wenn cost of maintaining the 
e, 


It further recommend a 
this ae could best 
tained by the Government’s a | 
ing Brn oath the een of 
appliances 
cost, plus a ie 
handling, installing, 
breakage, and other expense. 

As a result, the Commission 
was empowered last year to pur- 
chase home appliances and sell 
them ae ee fit. Gen- 


owe > 
+ 
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erally, the prices have been 30% 
below the regular list price 
charged by other dealers. 

The latter contend the policy is 
discriminatory in that it means 
one price to the farmer and an- 
other to other customers. 


Quebec Gold Output 
Higher in January 


Release Geological 
Study of Midlothian 


A preliminary geological report 
on Midlothian twp., has been pre- 
pared by H. I. Marshall, Ontario 
Dept. Mines. The report and an 
accompanying map on a scale of 
one-half mile to the inch, are avail- 
able at Queen’s Park, Toronto. 

Midlothian twp., located 40 miles 
southwest of South Porcupine, was 


eee g0ld production in Janu- blanketed in a gold rush following 


43,047 0z., up from 24,- 
653 = in December ‘and off from 


the discovery of gold by Felix 
| Roche early in 1944. According to 


aoe oz. in January, 1946. Silver | the report most of the gold occur- 


output dropped to 64,953 oz., 
from 179,619 oz. in January and 
69,780 oz. in December, 1946. 


eet ee ee ee eee a - 


ANNUAL ‘REPORT — 1946 


he Shareholders o 
oe a Canadien Celanese Limited: 


We take pleasure in 
Company for the year 1 
The accompanying Balance Sheet and the related Sta 
Income and Expenditure and Earned Surplus have been pre 
comparative | beg showing the Por in nteee ae Se es 1946 curs it 
December 3 5, an e result o 
Also included are Statements of Special Surplus and § 


and 1945. 


at Dece 


Reserve as at December 31, 1946 


Net Profit for the year ‘1946 transferred to Earned Su 

to $1,972,310.45 compared with $1,267,531.89 for the year 
Dominion, Provincial and Municipal taxes, 
charged against income for 1946 amounted to 
uring the latter p 


CURRENT: 


Cash on Hand are in Banks 


\ presenting herewith the Annual Report of your 


r 31, 


in sew REPORT 


: gibt whit 
t which will substantially increase your Company's 
Expansion and inp ge or oe seeilition st the Drummo i 
ued ‘otal Capital Expenditures for plant and equip- 
ment during ing, Yous amounted to $2,594,663.94 compared with $1,225, 


ts of 
on a 


saa ik” 


ore amounted 
shalt, ot or ore for and 
art of 1946 your mae scien a plant site - 


February 27, 1947 


off | 


rences are in quartz veins or car- 
bonate zones containing oe 


| veins or stringers. 


elanese Limited 


114 acres at Sorel, P.Q., on which it is now constructing 


roduction. 
ville plant 


2.46 


r 30, 1946 all of the outstanding Income Funding Rights 
‘Company were redeemed resulting in a charge to earned surplus of 


paid during 1946 amounted to $1,476,022.50 of which 
$776,022.50 was paid to Common Shareholders. 


For the Board of Directors, 


COMPARATIVE BALANCE SHEET , 
as at December $1, 1946 and December $1, 1945 


1946 


Government Bonds and Other Securities 


at cost eee sia nee value 1946, 
$4,994 1945, $6,12 ) 
Trade Debtors, less sere 


Other Accounts Receivable and Accrued 


Interest 
Inventories of 


Raw ig sn 
Work in Process and Finished 


Fae sage 


determined and certified by the Manage- 


ment and valued at 


cost or market, 


whichever was lower......... vet 


DEFERRED AND PREPAID CHARGES: 


Unexpired Insurance and Taxes. ; 

s applicable to future operations is 
Income Fundin 
anticipation of Sin 


Expenses 
Cost o 


ments 


Rights purchased in 
ing Fund require- 


Debenture discount 
amount amortized ............ ayekpdenecd 


Securities held for Investment, valued at cost 
Refundable portion of Excess Profits 


FIXED: 


29 8,569.77 


107,185.63 
1,398,385.00 


Tax .... 


Real Estate, Plant, Machinery and Equip- 


ment, at cost 


Patents and Trade Marks 
Fund re Income Funding Rights, 


Special 
as per contra 


Assets held for Special Fund: 
1946 


Government Bonds at 
cost (market value 


$180,000.00) 
Income 
Rights 


‘Funding 
valued 


$178,000.00 


at 


$25.00 per Right— 


7.568 Rights 


Note: 


Commitments made by 


_ 189,200.00 


$367,200.00 
= 


$ 904,516.84 § 3,960,802.71 


4,189,378.15 
1,061,811.62 


18,385,986.90 
1,044,617.85 


1045 . 
CURRENT: . 
4,961,378.15 


seeprese 
28,961.10 


unts Puree and Accrued Liabilities. . 
. Interest on Income Fundi 
Accrued 


Interest on 


ane. Provincie Taxes 


Rights........ 
MUPOB. ccs cevevere 


1946 


CAMILLE DREYFUS, 
President. 


1245 


$ 557,160.13 $, 564,182.39 
971,006.82 886. 
88,732.88 


1,586,899.83 


34% tore due September 1, 1989 


Authorized and 


: For 


and - Equi 


oes 
- 11,716,478.18 * 


For Asatetination of Patents.......cseeeees 
Reserve 


5,000,000.00 


a of Buildings, Machinery 


eee eee eneee eee ereeeenre 


CAPITAL STOCK: 


65,130.12 
126,923.25 


1 boo 8 


1.16 
61 


Aa 0e Preferred Shares, par value $25.00 
arabe! Common 
See dake: 61.78 Series 


a 000 Shar 
fate ee 
_— og Rights having the attributes set 
By-Law “A”: 1946 1945 
- » Number ne 
"i ing - 


Common Shares, without par value 


eh 


oul 
$1... 50,202 


¢ 30. 1906 all mete 
hts were redeemed? 
. ot re S Seome Funding 
ot Clause 3 


te Income 


Parcs 


ordance with the 

jal By-Law 
cS aaeerdanae with tne 
e wit e 
use 6 of Special By-Law “A” 


a, ACCOUNTS: 


- set aside in 1936 in 


_ gh visions of sub- 


of Beetion 4 2 of The Companies 


$29,628,016.07 sori 
at December 30 


Company 


62,500.00 


1,398,385,00 
2,599,859.20 


being the re refundable por 
per Same atiached 


6,564,424.07 


62,500.00 


1,411,000.00 
3,470,675.33 


$29,628,015.07 $30,871,100.99 
TS NK RRR NTR CO 


éReflects net adjustment of $1,633,908 re 


Norwegian operations, 
Working capital 8,288,550 17,803,020 


ty 


the 
for the construction of of, Bullaings and 
and Equipment peonage approxima 
reflected the above Balance Sheet, 


A Waroved on behalf of the Board; 


rageaai ae 


« 
Submitted with our Report dated February 21, 1947. 


OPERATING STATISTICS 
1946 


Tons. milled 
Average recov. 
Ore reserves, tong , 
Content: Nickel .. 

Copper 


P. §. ROSS & Sons, 


P. A. THOMSON, Director. Chartered Accountan 


renee A. ‘SCHWARTZ, Director. 


$10.50 $9.42 
. 14,205,500 13,682,000 
1.73% 1.72% 
0.92% 0.93% 
DOMINION TAR & CHEMICAL 
CO, 1946 net profit was up 72.5%, 
The outstanding 54%% cumulative 
preference shares have been retired, t 
and replaced by 150,000 new pref- 
erence shares of a par value of 
$23.50 carrying a dividend of $1 
annually, and’sale of 68,116 common 
Shares from the treasury. 
Expenditures on capital account 
during the year were $996,168, a 
large part of this incurred in con- 
struction of the new Fibre Conduit , : 
plant at Cornwall, oo This plant Remuneration of Executive Officers ant —— 
is practically complete an at- ors required *0 90 Sspowl r 
ee operat Section 113 (2) of The Companies Act... 


ing at a capacity beyon is 
inally planned. y beyond Mat orig tam hae not included above..... 


Heavy capital expenditures are Depreciation of Plant, Machinery and pole 


contemplated for 1947 and 1948. Special Depreciation of Machinery 
These consist of expansion of exist- Equipment ‘ vasbapeanenee a06 02 


ing Phthalic Anhydride plant at Amortization of Patents 
| Toronto, expansion of Napthalene Interest on Debenture 
Amortization of Debenture discount and expenses 9,433. % 
Inventory Reserve 8,000.00 


production at Toronto, erection of a 

n 
ew salt refinery at Unity, Sask., Provision for Dominion Income Tax and Excess 
Profits Tax (less refundable 


rebuilding of the steam plant at 
Profits Tax, $371,000.00 in 1945) 


486,516 


Montreal, Que, 


aia . 


ei ESS 
' 
ii 
“SIN vSsty 
SQ 
RS SAG 


\ Wi} 
XS 
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COMPARATIVE STATEMENT OF INCOME AND EXPENDITURE. 
FOR THE TWO YEARS ENDED DECEMBER $1, 146 


Year ended December 31 
ias® eS | | 
Earned Surplus at beginning of year.......... 


oe | ee 
__ 4,260.00 a Maan or sp pith tae fans ak cater the 


4 “4,804,069,00 5,089, 5,080 652.44 a9 of tthe ie Compromise or r Amangement of 


July 10, 1049 
“Tate 84 


tal § 
ote o 


\ 
NY 


COMPARATIVE STATEMENT OF EARNED SURPLUS 
FOR THE TWO YEARS ENDED DECEMBER 31, 1946 


Year Ended December 31 
1946 1045 


\\, 


WN 


vit] 


\ 


NUS 


% ‘s 
\\ \ we 
AN 


ey ‘ ‘\ 


Net Operating Profit before taking up fhe 
items below 


Income from Investments ......... 5.65000 ues 

Profit on Income Fundi —- em for 
Special Fund and for Sink ceenwes 

Profit on Investment Securities sold ee Meee 


$3,470,675.33 $3,614,277.15 


an amount 


50,000.00 
33,315.71 


in connection ‘with changes 


“i008 0 7S a tion * income Funding 


80 
00 
s27.371.23 


1,365,769.12 


yan go Government 
n of the Company's 
1,334.96 
1,367,104.08 


2,108,571.25 


83,315.71 
3,530,061.44 


66,897.33 
Liseeiae 


40 
13,000.00 Add: 
Balance of Net Profit for year transferred 


Comparative Statement of Income and 
2,366.000.00 . fapeesesrecnsensee stvseecsees 1,972,310.45 1,267,531.89 


4,075,881.70 4,798,493.33 


Toronto, installation at Toronto of 
equipment for the manufacture of 
Di-nitro Orthocresol. Total ex- 
penditures will exceed $2 millions. 
In addition, further expansion is 
contemplated into other branches 
of the chemical industry. 
CONS, INCOME ACCOUNT 
Years Ended Dee, 31: 1946 1945 
Net earnings ........ $3,425.706 $2,765,149 
| Less: Deprec. . epee 508,013 470,011 
Debenture int, .,, 101,356 
Income taxé 1,597,000 
| Net profit 1,219,337 
| Less: Pref. divds. .. . 159,326 
Com. divds, 442,000 
| Surplus for year G18,0it 
éincl. refund, EPT.. 
| Times Debenture Interest Earned: 
Before deprec. 33,80 25.11 
After deprec. es 26.79 20.84 
| Earnings per pe and Dividend Record: 
Pref.: Excl. ref. EPT $8.13 1814.04 
Incl, ref. EPT aia 3 8.13 $17.55 
Paid inewi ; 0.75 | 
Paid iold) —, "0.93 
Com.: Fgel. ref EPT 2.40 
Incl, ref. EPT 2.40 1.62 
Paid 1,00 0.25 
‘Old 5'2% pref, stock, redeemed April 1, | 
| 1946 *Pd. on redempt j 
CONDENSED CONS, BALANCE SHEET 


a , —s As at Dee, 31: 1946 1945 
© Exclusive manufacturers of AIRFILM construction a Sete eee: +1 ss CR RTR ONS. BLU ATE 
Scott-McHale shoes are priced from $10 eH 


Net Profit before 
Sinking Fund re 
Deduct: 


Interest on Income Funding Rights 
Sinking Fund for Income Funding Rights . 


ravision for, ieress 2,027,881.45 1,760,931.89 jends , 
n ‘ ‘ ’ . 
neome u ng g Qtr entiiminnnne Paid: 


i SC 


eng tase 


nine mmenths ended 

and porueipating 

ome pee 

on cen ett sg three months 
year eoael December 31, 1946 


9178 tor for 
share “ 1946 and $2.00 per share 


ER ag se ne and $2.0 pers 
ee, 


Earned Surplus at end OF YORR iso cccssiveces. 


65,071.00 89,202.00 
—_ ae * 


55,071.00 122,400.00 
1,972,310.45 1,638,531.89 
% 


SCOTT-McHALE 
Gn 


582,000.00 
110,106 
1,478,200 
706,832 
276,925 
93,471 
346,436 
176,695 


Net Profit for year ... 
Deduct: 
Amount equivalent to refundable 


Excess Profits Tax transferred 
Sufplus Account 


175,000.00 


eeeeeroeeeeeePeseseseeeee 


700,000.00 
on of 


o Special 776,022.50 570,818.00 


1,476,022.50 1,327,818.00 
- $2,599,859.20 $3,470,675.33 
momar. err 


| 


371,000.00 


Balance of Net Profit for year transferred to 
Comparative Statement of Earned Surplus . 


1, es Our Semi-brogue Oxford 
ay 2. 


, $1,972,310, 45 $1,267, 531.89 - 
SS LLL 
2. = Always popular — 


5.50 | 
1.15 
STATEMENT OF SPECIAL SURPLUS ' 


(REFUNDABLE ore OF iin Sh toe PROFITS tam 
T DECEMB 


Balance at credit January 1, 1946 $1,411,000.00 
Deduct: 


Decrease in refundable Bortion of Excess Profits Tax ni 
resulting from the renegotiation of war contracts:.. 12,615.00 
450,457 461,655 
| Fixed arsets* 6,713,529 6,225,374 
Total assets .... 


ee 
Balance at credit December 31, 1946 ceeceeseeseesc ce. SaeOnane 
. 12,982,004 12,701,687 : : 
Acets, & tax. pay, | 


2,332,421 2,357,480 ee : 
| Other curr. Hiab, . STATEMENT OF SPECIAL RESERVE AS AT DECEMBER 31, 1946 


Total curr, liab. 
Funded debt ...... Balance at @redit January 1, 1946 
Capital stock Deduct: 

Amount transferred to Reserve for Amortization of Patents 


Surpluse 
Balance at credit December 31, 1946... 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


Celanes e Limited, 

treal. 
We have examined the eeoempenyin 

ted as at December 1946 and the related Statements 
ot. ’ and diture and cetied Surplus for the year ended 
jon that date, In Geanortion therewith, we have examined or tested 
‘accoun records of the Co ¥ and other supporting evidence and 
have obtained all the date on and explanations we have required, 
but. a? oe not made-a detailed audit of the transactions. 

pene: Po poten 
eee iat to exh to rexbibi a ‘true and correct view of the financial 
as at December 31, 1946 and the result of 


fis" oper io ee the ¢ year ended on that date, according to the best 
Sie ietemaiioe, explanations given to us and as shown 
by ‘the books of. the Compas, 


C 
M 


Balance Sheet of Canadian 


See eee ee eee 


1,772,252 1,660,341 
Inventories . 


ii 1,079, 28.4. 1,019,811 
Total curr. axsets . 5,279,619 5,868,827 | 
Prep. ins.* .. 


79.298 145,781 
| Mine, Basetse 


yo 


SCOTT-McHALE 


LIMITED 


188,082 206. 428 
2,528, SOs 2,563,848 | 
2.750.009 3,000,000 
5,768,863 5.746.253 | 

« $1,842,637 61,391,536 | 


nying Balance Sheet and related 
ture and Earned Surplus are properly 


*Atter depr, of ..,. 4,664,207 4.158.576 | . 50,000.00 

ainci. refund, EPT.. 430,938 436.926 | 

éReflects. reduction of $55,870 in ret. { 
| 


seeencenebooeebesesee @ 400,000.00 ‘a, _*% 
‘Reflects prem, of $660,923 on redempt. : ee ; . 

j of 542°: pref. . : ; 
Incl, in curr, assets in co's, report 

Working capital ,...+. 2,000, ue. 3,304,979 


4 y 
; ee 
See elias Ort aAtXCsd FEPT, applicable to prior years, resulting | 


from renegoUation of war contracts, 


P. S. ROSS & SONS, 
Chartered Accountants. 


oe ae 





HORTON-PAL PALMER 


1N WINDSOR, ONTARIO 


t oy 
La Shan oo 


sae: 


'Provineial Borrowing Drops Sharply 
Savings: Deposits at New High Level 


Borrowing from the chartered 
‘banks in Canada continues well 
above. last year’s levels. Total 
' loans in Canada on Jan. 31 were 
over $1.6 billions, or $193 millions 
|more than on Jan. 31, 1946, the 
| regular return of the banks to the 
‘Finance Minister shows. 
But while the total was higher 
than a year ago, it was $27 mil- 


lions lower than on Dec. 31. 


| Main factor in the decline was 
| a drop of $22 millions in loans to 
provincial governments. This was 
due largely to Ontario’s paying 
off its bank loahs following the 
January financing, it is believed. 
The province sold $50 millions of 
bonds to refund maturing issues 


and current obligations. 


Lo 
Current 


To Business 
aans to business were 
| also down about $5 millions, this 
| being partly a seasonal develop- 

ment due in some measure to 
liquidation of merchants’ stocks 
ef winter goods, while financing 
of spring stocks was not heavy 
enough in January to take up the 
slack, Bankers however are look- 
ing forward to a considerable in- 


Savings deposits meanwhile in 
January rose to a new high level 
at $3,532 millions, up $63 millions 
for the month and $570 millions 
for the year. Previous high level 
was $3,524 millions reached in 
September, 1946.. The increase is 
attributed to the same factors that 
have been operative for some 
time, good volume of employ- 
ment, high wage levels and a 
shortage of many types of con- 
sumer goods, leaving many people 
little choice as to where to put 
their money. 

Demand Deposits Drop 

Demand deposits however drop- 
ped $204 millions. Bankers attri- 
bute this partly to business firms 
transferring demand deposits to 
savings accounts to take advan- 
tage of the small rate'of interest 
paid corporation savings accounts, 
and also to many businessmen 
using their demand deposits to 
finance larger business operations. 


Dominion Government deposits 
increased $86 millions while Pro- 
vincial Government deposits like- 
wise were higher. 


Increase of 4% 


In Bank Debits 


All Economic Areéas 
Except Ontario Show 
Gain in January 


Cheques cashed by Canadians in 
January totalled $6.2 billions, an 
increase of 3.8% over a year earlier, 
The Maritimes rose 10.8%; Quebec, 
23.3%; Prairies, 2%, and British 
Columbia, 14.3%. The Ontario total 
was down 9%, mainly due to a de- 
cline in Ottawa. 


Factors affecting the volume of 
cheques cashed (or bank debits) in- 
cluded a fairly general advance in 
commodity prices, wholesale price 
indexes and cost-of-living indexes 
also being higher;*while common 
stock prices were lower. 


The January total for Canada was 
greater than for any other January 
on record, 154% greater than in 
1938 and 52% greater than in 1929. 
Figures for various clearing house 


VINCENT BARRECA 


has been appointed managing 
director of The Canadian Ad- 
miral Corp. 


Liabilities 
Capital paid-up . 
Notes in cire. .. 
Rest fund 
Deposits: Dom. . 

Chart, banks . 

Other ...... ese 


5,000,000 000,000 
ly, 145,062,051 1astera eo 


169,994,419 250/224'286 
= 476,640 571,402,921 
74,290,555 


Total deposits ... 
Liabs. pay. 


50,314,823 | 


Block Argus Corp. 
Preferred Offered 


An additional issue of $1 million 


a, 
alta, to be manager, 
ee. 
THOMAS, clerical staft, West End, 
emteehs England, to be accountant, Paris, 
ce, 
®. LECLERC, it accountant, Am- 
herst & St. Ca Montreal, to be 
wed, mgt Three Rivers. 6 teat 


vo 


= OLD CHUM 


778,761,614 871,942,011 


n 
sterling, U.S.A. 
and for’n eels 
currencies ... 


Rivers, Que., to be accountant, Que- 


958,496 958,496} T. per, “SMART, to “dine accountant, Jones & 
All other liabs. . ° 10,544,276 6,370,194 
. Fairview, 
Total liabe. é 


++eee 1,950,376,804 2,029,299,857 an ; » man 
Assets Abbotsford,, B.C, 


re & for’n. . ° ea s eee eT 
Subsid. coin ee 384,425 senate has received seein 
. 1,132,880,940 1,256;293,350 | March 1 installment of 30,000 shares 


Investments: 
Dom, govt. sh. 
Oth. Dom. govt. '745,149,688 735,928,532] at 40 cents, Issued capital, 3.2 mil- 
15,000,000: 15,000,000 | lion shares, 
1,893,030,628 


centres, with comparisons, follow: 


(Millions of $) 
Jan, 
1947 


_ Canada’s Original Aromatic Pipe Tobacco 


crease in public borrowing and 
the trend is considered upward. 

Borrowing by municipalities 
showed a small increase during 
the month pending receipt of 
taxes. Canadian call loans con- 
tinued to decline. 


Foreign business of the banks 
showed increases in both loans 
and deposits. 

Bank investments 
were higher. 

Important items from the state- 
ment with comparisons follow: 


Use of Bank Credit in Canada 
(In Millions of Dollars) 
Jan., Dec., 
1947 1946 
1,642.7 


FOR PIPE CUT FINE FOR ROLLING YOUR OWN 


Dec. 
1946 
72.3 
20.7 
40.3 


Jan, 


TRAVEL 


fet 
CONVENIENCE 


Canadian 
Pacific 
F ea Xs 
ph VELLERS 
CHEQUES 


Maritimes: 
Halifax 
Moncton 
Saint John ..... 


Total 
Quebec: 
Montreal «sess 
Quebec ° 
Sherbrooke .....+ 


: Weston, has n 
B. C, Power Commission| construction of Ladore Falls dam 
Starts Building Dam _— | 


and related works as part of its big 
From Our Own Correspondent | Campbell River power devel 
VICTORIA—British Columbia | Co" 


| Contractor is General Constr 
Vancouver; engineer 
Power Commission, Chairman S. R. | Acres & Co. 


Other secs. ... 
Total invest. «.. 2,007,121,882 : eo 
2,441,591 HP He PE ; s 
53,561,664 18,984,873 


Premises 
+ 1,950,376,804 2,029,299,857 


enerall 
. ' 24.2 Started $1.14 million 
41.7 


—_—— 


136.1 


1,883.3 
141.9 
15.4 


2,040.6 


23.2 
19.3 
15.2 
133.0 


139.6 
1,516.7 
162.2 
18.7 


1,697.6 


pment. 
1,513.2 
128.1 


1,655.1 


20.5 
16.7 
13,1 
135.3 
17.9 


Change 
-$-193.0 
+ 269.4 


+ 462.4 


1,615.6 
4,369.1 4,231.8 


5,964.7 5,874.5 
Deposits ..:-sssssseceseseed  5.619.4 5,760.1 . 
Credit index* 38.8% 28.5% sone 
“Ratio of current and call loans in Canada to'demand and savings deposits in Canada. 


sere neee eee eeereeneee 


Loans 
Investments eeeeasrestoosce 
Total .. 


Brantford ..... 
Chatham ....... 
Fort William ... 
Hamilton 
Kingston 
Kitchener . 


All other assets . 
Total assets 


Peterborough .. 


ASSETS St. Catharines . 


Immediately Available Liquid Assets 
(In Thousands of Dollars) 


mos ee Bina ge 
SOBs ent 
Cneoeoerocww 


3 
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Change 

+1,648 
—33,817 
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—13,854 
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+12,591 
+11,749 
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Prairie Provinces: 
Brandon 
Calgary .. . 
Edmonton .... 
Lethbridge ..... 
Medicine Hat .. 
Moose Jaw ...-. 
Prince Albert . 
Regina 
Saskatoon .... 
Winnipeg ...... 


+27,441 
-+23,538 
—6 
—37,756 
—46 
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* 85,287 


COEM cscdsceve * 1,212,241 


prey. seneet term ., 120,488 
im. long term .., 2,148,951 +31,396 
Prov. long term .ii.seseee 228,516 3 +20,816 +-32,475 otal 
2 eee. —— — ——— | British Columbia: 
» 4,761,537 ~+-10,451 4,730,101 j +31,436 New W’minster. 


Vancouver 
Loans and Securities Other Than Those of/Canadian Governments 


Victoria ..sccses 
Municipal secs, ........+ ‘+ 19,328 91,757 
Public secs. ... roel 5 Total ...ssee 525.6 


+39,414 Total for Canada. 6,215.8 5 


—1,093 Sinndancanbpaeaictuncatelecnd 

Skene NORBENITE MALARTIC MINES 

22/345 has received payment covering 50,- 
000 shares at 45 cents, comprising 
part of block of 200,000 shares under 
option to Draper, Dobie & Co, Is- 
} sued capital—s, 188, 338 shares. 
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Current loans ..ccsecseses: 
Loans abroad ...ceecceceees 
Prov. loans . 

loans 


ser eeeeereeses 
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Other Assets 
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10,681 
5,978 


289,817 
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to COMP. ..+.e5e 
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: +65,110 
i 1 seccvcecces +532,214 
eee we cveces —358 
Int. bank bal. . 


Gross ..secdeccees 


IN MONTREAL 


eeeeeteeeees 


rae story of human achievement is urgency ... a8 industry concentrates on 

revealed in the tools men use. With 
the fashioning of the first simple tool, 
man’s progress began. With the crea- 
tion of those elaborate modern tools we 
call machines; mankind leaped forward 


to new conquests over time, space and 
the material world. 


To the -Public 
21,126 21,422 
451,965 65,927 
161,320 125,969 
Deposits by Public 


2,086,618  °2,290,809 —204,101 
3,532,832 3,469,322 +63,510 


5,619,450 5,760,131  -—140,061 


Foreign Deposits 


734,084 716,031 
85,383 96,727 


819,4€7 812,758 


Due to Banks Abroad 
32,747 
103,778 
212,904 
3,576 


the continuous betterment of the 
Prov. Govt. .c.sscccccessess equipment it uses. And the financial 
problems involved in keeping pace 
Demand dep. 
Savings dep. 


Total .... 


ee eet with modern improvements are con- 
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+18,053 
11,344 


+6,709 


Dep. elsewhere ...... sha These are the problems this Bank 
| For. curr, in Canada ..'ses+ . 


specializes in helping you solve. The 


a eeeeeesere 


(HALFONTE-HADDON HALL 


_ATLANTIC CITY, 


tools, machines and equipment required 


The Bank of Toronto, for more than 90 
years, has materially easkne enter- 

prising Canadians. The mass produc- 
tion for better living made possible by 
machines, has created a new sense of 


Men of affairs naturally 
stop at the WINDSOR because 
of -its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the ~ 


proper place for business 
and social meetings. 


Windsor 


ON DOMINION SQUARE 


J. ALDERIC RAYMOND, 
PRESIDENT 


* United Kingdom . 
Foreign eeeeeeers 

| Letters of credit .scosceess 
Other liab. 


Total public Tiab. cccvvceses 
\ Due other banks ....cecsess 


civeesuhine often call for credit, to ease the way to 


25,500 —7,247 
103,439 —339 
205,098 —7,806 

2,261 —315 


7,409,626 7,439,212 
22,199 24,707 


Liability te Shareholders 
2,037 

176,750 

145,500 


N. J. 
the fulfilment of far-visioned planning. 


le weeeeeee seeeeeetes 


—29,586 
2,506 


Your own plans may be large or small 


SE, There's new lift in the salt-sea air, a 


new sparkle that hints of Spring. Come on 
down. Stroll or roll the: Boardwalk, play 
golf, go dancing, loll relaxed on a big sun- 
deck. Be as lazy or active as you please, dur- 
ing your stay at these famous beach-front 
hotels. But—please make reservations now. 


but if it’s credit you need, call in and 
talk them over. 
. 


seater eeeeeres 


Divitente oe 3,184 
Reserv eeeeeeersere 176,750 
Capital SOCK ..cccscscesees 145,500 
7,757,259 


™BANK=TORONTO 


Incorporated 1855 
B. S. VANSTONE, General Manager 


4Other than Canadian. 


Purpose of the split. was to re- 
tain the customer-membership of 
the stock, according to President 
E. W. Bickle. Present price of $85 


Maple Leaf Gardens 
Approves Stock Split | re 


hareholders of Maple 
ry ae eee ee a share was considered too high 
annual meeting this week. At pres- | for the average customer by the di- 
ent there are 50,000 authorized,| rectors, he said. Date of the fiscal 
36,779 issued, no par value common | year end was changed to Aug. 31 
shares. from Oct. 31. 


Position of Chartered Banks of je as as of . January 31, 1947, Shown by Monthly Returns to: Minister of Finance 
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sealed tins to reach yeu fragrant and 
fresh as newly blended. The tobacco 
that made a famous Prime Minister 
Geciare “My thoughts grow in the 
aroma of that particular tobacco.” 


The choice of a famous 
British Prime Minister. 
On eale at your local 
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tThe Royal Bank of Canada (France) 
has been incorporated under the laws 
of France to conduct the business of 
the k in Paris and the assets and 


1, 448,041,816 180,612,805 


liabilities of The Royal 
Canada ‘France; are inclu 
above general statement 


The Royal Bank of Canada ‘Re 


Commerce (California) are included 
in the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return, 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
liabilities of the Capadian Bank of 


porated in the above return.—Footnote 
to Bank of Montreal return. 

tThe Canadian Bank of Commerce 
has been ineorporated 
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*The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name ~ a loca 
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company @ the Sees ate incor- ornia) 





PROFESSIONAL DIRECTORY 


CHARTERED- ACCOUNTANTS 


KNIGHT & TRUDEL 
CHARTERED: ACCOUNTANTS 
132 St. James St. West 
MONTREAL 


The following are extracts 
from an address on “Defense 
Science and Canadian Civil 
Security,” delivered recently 
in Ottawa by Col. W. W. Go- 
forth, Deputy Director-Gen- 
eral of Defense Research. 

Although Col. Goforth said 
his remarks were “personal 
and not official” he touches 
on matters of widest personal 
and community importance in 
the planning and preparation 
required of Canadians in the 
“atomic age.” 


We have had a year and a half 
to absorb the shock of Hiroshima 
and Nagasaki. The veil of secrecy 
surrounding nuclear fission and 
the atomic bomb has now largely 
been drawn aside. Only the intri- 
cate details of engineering and 
scientific “know-how” remain 
secret. Hundreds of documents 
have been published, mainly in 
the United States, which tell in 
clear and detailed terms just what 
did happen in the two fated Jap- 
anese cities, and just what would 
happen if the same bomb were 
dropped—say, over the Peace 
Tower—in Ottawa. 

What then are the dangers 
which threaten, or may threaten, 
the cities, homes and people of 
Canada? (I limit my remarks 
solely to material from published 
official statements of Canadian, 
British or United States origin): 


Prospective Targets 

(a) Every city of 50,000 persons 
or over, especially if it harbors 
key industries, and essential. pub- 
lic services, is a suitable target 
for an atomic bomb. 

(b) As long as the atomic bomb 
is as costly to produce as it is to- 
day, it is unlikely that cities un- 
der 100,000 would be regarded as 
priority targets, unless they repe- 
sent key centres in the national or 
international economy. 

(c) The maximum effective 
point of burst of an atomic bomb 
is somewhere between 500 and 
2,000 feet above the centre of a 
large city. 

(d) The season of the year most 
damaging to Canada would be 
mid-winter when humidity, is at 
its lowest point, when secondary 
fires would reach their greatest 
destructive power, and when the 
problem of sheltering even home- 
less noncasualties would be at its 
worst, 

(e) Steel framed and reinforced 
concrete structures tend to with- 
stand the blast fairly well even 
in the central target -zone, but 
persons on the upper floors and 
exposed sides of these huildings 
are not now able to avoid lethal 
absorption of gamma radiation 
and neutrons, within the central 
zone of the attack, i.e:, within the 
radius of about half a mile. 

(f) Brick, brick-veneer, and 
other light structures up to a 
radius of 10,000 feet or more from 
the point of burst are in serious 
danger of complete collapse or of 
irremediable structural damage. 
Such structures within a mile 
radius would be destroyed.:Simi- 
lar structures up to the 12,000-foot 
range would probably be render- 
ed uninhabitable for days up to 
weeks. 

(g) If the bomb burst is pro- 
perly centred in a large city, the 
probable resultant deaths would 
be around 50,000. Other casualties 
and those rendered homeless 
would add a further 75,000 to 
150,000 persons requiring care and 
relief. 

(h) Bridges, road surfaces, and 
field fortifications are not materi- 
ally affected, except by a contact 
or penetrating burst. ' 

(i) In substance, we must 
conclude that the real threat 


Auto Electric 
Shares Offered 


Participation in another privately 
owned company is invited with the 
offering of 28,200 Class A 50c. cumu- 
lative noncallable shares, no par 
value of Auto Electric Service Co., 
Toronto, Ont., at $10 a share by 
W. C. Pitfield & Co, Each five 
Class A shares carries a bonus of 
one common share. 

Incorporated in Ontario in 1918, 
Auto Electric Service Co. is a dis- 
tributor of service repair parts and 
accessories for automotive trans- 
port, including passenger and com- 
mercial vehicles, and for agricul- 
tural and industrial equipment us- 
ing internal combustion engines as 
a source of power. The greater pro- 
portion of the present business con- 
sists of the sale of service repair 
parts for electrical and fuel systems 
of such transport and equipment, it 
is stated. 

The company has two wholly 
owned subsidiaries — Beattie Auto | 
Electric Ltd., Winnipeg, Man., 
which serves the western market, 
and Canadian Aviation Products 
Ltd., Toronto, formed to take over 
operation of the department pre- 
viously engaged in the repair of | 
electrical and fuel systems used on | 
aircraft. 

Employees, including sales per- | 
sonnel, of the company and its sub- 
sidiaries total about 200. 

Capitalization on completion of | 
financing will consist of 50,000 | 
authorized, 30,000 issued, no par | 
value Class A shares and ‘100 ,000 | 
authorized and issued no par. value | 
common shares. As the shares of- | 
fered were purchased from a share- 
holder, George J. Beattie, proceeds | 

o not go to the company. Mr. 

on retains control of the com- | 
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Dawson Cr pan. 

wson Crook Consolidated net earnings at 
aged over $48,000 a year (including | 
the refundable portion of EPT) for | 

| the 10 fiscal years ended Dec, 31, 

| 1946. Annual dividend requirements 
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Chartered Accountants 
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on the Class A shares will total 
$15,000. 

Directeors include: 

George J. Beattie, residents C. E.. Mc- | 
Tavish, vice-pres.; tephen, gen. | 


man. and sec. <treas. isceaian hrecan and | 
Mary M., Beatti 


Toronto 


Military Research Experts Find 


seritial pubid tervitel tnd exten |. 
tial industry, beyond the probable 
iret ieee aeee, would 
seem to be one of the first essen- 


27% of Canadians Face Hazard |i: 


to Canadian civil security lies in 
some form of air attack, either 
by high explosive, incendiary or 
(and especially) atomic bombs, 
and possibly by airborne missiles 
filed with toxic agents. All or 
several of these forms of air 
bombardment may be combined 
in a single pattern depending 
upon the*type of target attacked 
in each case, 

(j) While it would be wrong 
to excjude the possibilities of 
newer and more .devastating 
means than those now available, 
it is improbable that the atomic 
weapons of the next 15 years 
would vary materially in their 
effects from those already de- 
scribed, 

Passive Defense Vital 

So much for our definition of 
the problem. As we turn to pos- 
sible ways and means of meeting 
it let us underline a few special 
criteria that must be met: 

(1) We must assume that war, 
if it comes again at all, will be 
without warning. Ottawa will 
then be as easy to attack by air, 
if we do nothing in the interval, 
as was Warsaw on Sept. 1, 1939. 

(2) We must look far something 
more than moral protection from 


the primary responsibility rests. 
What does matter greatly is that 
no jurisdictional difficulty or ex- 
cessive economy should prevent 
jt being faced and followed up 
without delay. 


tries, it is not correct to say that 
any defense against atomic or 
other weapons is futile. 

What are the passive civil de- 
fense measures which we may 
need to devise and carry out? 

It is still too early to*state these 
with precision. Yet it is desirable, 
and even necessary, that we’ vis- 
ualize~some of the outlines of 
requirement during the peridd of 
intensive postwar reconstruction, 
when building activity is rapidly 


of our urban and industrial life, 
for the next decade or so, is al- 
ready taking shape. , — 

; Teamwork Needed 

The problem applies mainly to 
a relatively small proportion of 
Canadians (27%) who live in, or 


larger cities. These are the ones 
whose potential security of life 
and limb is particularly endanger- 


Two months ago (The Financial Post, Jan. 18) The 
Post’s Ottawa editor discussed some of the lessons 
learned from the atom bomb and pointed out the need 
for dispersal of industry and changes in constriction 
as a safeguard against the employment of atomic power 
in any possible future war. Here Col. W. W. Goforth, 
Deputy Director-General of Defense Research, presents 
more specific views on the same problem. 


diplomacy. Firmness in checking 
the first tendencies to aggression 
is at least as important as patience 
and loving kindness. 


(3) We must leave to the ap- 
propriate agencies of government, 


ed by the advent of atomic weap- 
ons. There areyonly 3,145,000 of 
us who are Wirectly affected, yet 
our interdependence with the 
whole economic, political and 
social life of Canada, and of other 


the sudden destruction of these 
27% of our people might well 
paralyze the whole fabric of our 
national life. 


Here is the heart of our future 
problem of Canadian. civil de- 
fense. How are we to defend that 
heart without further and wun- 
necessarily burdening the Cana- 
dian taxpayer? What degree of 
safety can we attain without 
going to those unpracticable ex- 
tremes which arise either from 
panic or from wishful thinking? . 

It is a task on which the town 
| planner and architect, the scient- 


the technical task and responsi- 
bility for active defense against 
these new weapons, for keeping 
them away from our shores. Al- 
ternatively, if they do penetrate 
into our industrial areas, it is the 
task of our armed forces and de- 
fense scientists to see that es few 
reach their targets as possible. If 
9 out of 10 atomic bombs could 
be intercepted well away from 
their targets, it is not unreason- 
able to believe that this new 
weapon might become highly un- 
profitable to make and use. It 
could not then menace our very 


especially in the Defense Dept., f riendly nations, is so great that 


survival aSa nation, which it cer- | | ist and engineer, the sociologist 


struck home. enlightened citizen will need to 
(4) We should face promptly | pool their resources—to combine 

and realistically the complex} their thought and genius—and to 

problem of passive civil defense. | work together as a team. 

It is this passive civil defense Only the most vital national 

which is both/the most difficult | services may have to go under- 

and yet the most urgent phase of | ground or to alternative localities, 

the whole problem of Canadian | in advance of an emergency. 

civil security. It matters little in| Special zoning and gradual de- 


tainly would do if every one : economist, the city father and 
which government department centralization of new units of es- 
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increasing and when the pattern. 


immediately contiguous to, our| wil 


| could function at 


In spite of some pessimistic fully 
statements by several leading}! 
people in Anglo-American coun-j} 


reducing n: 

oductivity..This would require 
pe legislation to permit compul- 
sory mass billeting when and 
where needed. 

Shift May Be Natural 
It is possible that some natural 

shift may occur in the next decade 
both of new industries and work- 
ers away from the great cities 
toward the towns. Cer- 
tainly the life srpocney || of a 
family in say, Brockville, P 
or A: could be regarded as. 
commen during the next, 


able that the long confinu 

for many of the ablést and bright-. 

rehdies on so “ema aera 
im the great cities 


progressive * spirit they 
have sometimes ia 

would also appear to be 

for special mobilization 
plans affecting the reserve staffs 
of all essential services both in 
the larger cities and in neighbor- 
ing communities. These would be 
required to reinforce—overnight 
when necessary—hospital, trans- 
port, sanitary and fire-fighting 
personnel, so that these services 
atly increas- 
- Ramage Sco confusion and 

elay. 

This last item further suggests 
that we may require, in time of 
peace, a new and greatly improv- 
ed type of ARP organization. We 
may haye to accept periodic re- 
hearsals. of our new cane ty 
emergency roles, just ,as 
matically and Gaksatinaaliy. as 
school-children perform their fire- 
drill, or asa ship’s passengers 
and crew do their boat drill, or 
as we practiced occasional black- 
outs during the ars 

What do these measures imply 
in our national ana in the 
action and attitude of individuals? 
It does not mean that we have 
to abandon our concepts of order- 
ed ‘liberty | free enterprise. It 
does not” that we have to 
adopt a planned economy and the 
regimentation which goes with it. 
It “= mean that ie sh 
an must—assign to s 
oe and ere ine 

on of ensuring public 
order, under the law. This — 
tion becomes: | hat broa 
and more under the 
ditions we may have to face 
future. But the normal freedoms 
of the individual do not need to 
be impaired or narrowed. * 

Such measures could never be 
interpreted as warlike prepara- 
tions. Indeed they are essential if 
we are actively to discourage war 
and to render unprovoked aggres- 
sion peo 
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» its 
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Also ae 


the prospectus 
authorized but 
shares par $10 


er eurauiees the $400 
roar payable to it due March 31, 
Capitalization on completion of 
the financing consists of 15,000 
shares 4% —-_- preferred, par 
$100,. and 120,000 common mp none 
par $10. Gair Co. Canada is 


wholly owned subsidiary of onan 


Gair Co.,, New York. 


Order Capital Return 

By Adelaide-Sheppard 
Guaranty Trust Co, of has 

been directed to distribute pro rata 

mg Se of 7% first be 

gage 20-year. sinking fund bon 
of\Adelaide-Sheppard,Co., Toronto, } 

the sum of $134,366, such distribu- 


Canadian 
inal principal amount of bonds held. 


Bondholders are required.to pres- 
ent bonds on or before March 31, |. 
1947, with all interest coupons due 
Sept. 15, 1937, 


ronto, Windsor or Niagara: Falls; 
together, with a declaration - of | 


0 

Guarent Trust Co, has been = 

and has represented th 

7% bondholders in an action against 
Adelaide-Sheppard Co. The ‘Con 
cone wee and Shep- 
pard oronto, prihcipa 
real estate asset involved. 
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Road Building Research|[~ 


Program Being Planned 


Nation-wide Group Effort Foreseen As Ontario 
and Canadian “Good Roads” Associations 
Spur “Better, Cheaper Highways” Drive 


Groundwork has been laid 
at Toronto for what may 
become an important program of 
group research on road building 
materials, methods and machin- 


ery. 

Ontario Good Roads Associa- 
tion understands co-ordination of 
highway research will get top 
play at the national convention 
Canadian Good Roads 
Association, St. Andrew’s-by-the- 
Sea, N.B., in September. Accord- 


ingly it has called for formation. 


meanwhile of a “Committee on 
Highway Research.” 

The committee, as seen by 
OGRA’s retiring: president, W. 
Scott McKay, who sponsored the 


‘| resolution, would include repre- 


sentatives of OGRA, Ontario Re- 
search Commission (1945), Cana- 
dian Good Roads Association, On- 
tario Road Builders Association, 
Ontario Highways Dept., univer- 
sities teaching engineering, en, 
gineering societies, and manufac- 
turers ‘(of road materials and 
equipment) with research organ- 
izations. 

Commending Ontario’s recent- 
ly launched official highway 
safety campaign, the Association, 
with 2,000 in attendance, also 
called for denial of driving per- 
mits to inefficient and irrespons- 
ible drivers, 

Legislation Forecast 


Legislation will be sought to 
establish a uniform 80% subsidy 
rate to speed up modernization 
of. municipal bridges, Ontario 
Highways and Public Works 


. | Minister George H. Doucett told 
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Expect Early Bid Call 

On Big Public Building 
Toronto contractors expect an 

April call by Federal Works Dept., 


Nou Ready 


Ottawa, for tenders on the pro- 
posed $5-million City Delivery 
Bullding at downtown Postal Ter- 
minal “A”. Plans are reported com- 
pleted by Architect Charles B, 
Dolphin. 


a long deferred 
and much needed 
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Street address 


municipal representatives. Pres- 
ent subsidies, 75%, are restricted 
to work costing $500 or more in 
townships, $1,000 or more on 
county systems. Under new legis- 
lation the grants would be pay- 
able on any expenditure. There 
aré now 979 municipal bodies 
eligible for road and bridge sub- 
sidy under Ontario's Highway 
Improvement Act. 

County, township and improve- 
ment districts together plan to 
spend $23.4 millions this year on 
roads, and the province’ a cool $47 
millions, as against about $40 mil- 
lions in 1946, Mr. Doucett report- 
ed. He called this an all-time 


‘| record program. 


The new 83-mile: Quibell-Red 
Lake mining road will be com- 
pletely surfaced this year. The 
Minister also reported on com- 
pletion of first half of the mining 
road from Matheson to the Que- 
hec border, progress on paving of 
Toronto-Oshawa four-lane high- 
way and on construction or new 
Toronto-Barrie four-lane high- 


Compulsory Comfort 

Other highlights © of 
week” in Toronto: 

New Law for Camps—‘“I’m not 
suggesting that any contractor 
doesn’t treat his men fairly, But 
there should be some standard so 
that, among other things, bidding 
for contracts will rest on equal 
terms.” So said Ontario Highways 
and Public Works Minister 
George Doucett to the Ontario 
Roadbuilders Association conven- 
tion which coincided with that of 
the Good Roads Association. Ac- 
cordingly, he announced, legisla- 
tion will be sought to provide a 
minimum standard of comfort for 
highway workers in contractors’ 
camps; to govern type of build- 
ing, lighting, heating, bedding, 
food. 


“road 


Highway Commission?—Set up 
an “Ontario Highways Commis- 
sion” to administer and extend 
the province’s 73,000-mile road 
network. That was suggestion of 
OGRA’s Secretary-treasurer T. 
J. Mahony, Hamilton, now serv- 
ing his 30th year as chairman of 
the Hamilton-Wentworth Subur- 
ban Roads Commission: As seen 
by Mr. Mahony, the commission 
would be created “under legisla- 
tive safeguards that would keep 
it free from future political man- 
ipulation, and free from interfer- 
ence with long-range planning.” 
He referred to Hydro Electric 
Power, Ontario Northland Rail- 
way and Niagara Parks commis- 
sions as successes in the public 
service and utilities field. The 
convention took no action, 

Trailer Trouble — Of “great 
concern” to road authorities is 
increase in number and size of 
truck trailers, according to De- 
puty Highways Minister John D. 
Millar, Rare in the 1930's, low- 
bed trailers or “floats” now are 
standard equipment for many 
firms and “current applications 
for 60 or 70 ton loads are run- 
ning out of all reason. Only 2% 
of Ontario’ highway surfaces and 
bridges are capable of carrying 
gross loads- over 30 tons?’ 

Vehicle widths are “another 
pressing problem. Legal maxi- 
mum width needs a full 10-ft. 
traffic lane for safe operation. 
Ontario has only 4,000 miles of 
pavement out of a total 73,000 
miles of rural roads built to that 
standard.” 

“Ghost” Bridges—But new and 
heavier bridges are Ontario’s 
most pressing highway need, said 
Mr, Millar. More than half of all 
Ontario bridges are “insufficient” 
for the loads they’re called on to 
carry; are only carrying traffic 
“by force of habit.” 

Poll of Wants—What motorists 
want most in highway improve- 
ment, according to a survey re- 
ported by the Highways Deputy: 
More ,paved’ surfaces for all- 


“q | weather operation; Relieve con- 


gestion neat larger urban centres; 


20 or 30 years; Extend new high- 
ways into more remote areas; 
Replace obsolete bridges. 

now. But in 1967 


travel almost at will Or so says 
Mr. Millar. 


May Increase 
Insurance Rate 


On B.C. Cars 


From Our Own Correspondent 

VANCOUVER — Automobile in- 
surance rates in British Columbia 
are almost bound to increase with- 
in the next year if the present rate 
of accidents keeps up, insurance 
men report. 

Since the war ended accidents 
have increased between 30% and 
40% and the cost of repairs in some 
cases has doubled. 

One Vancouver insurance man 
said: “I don’t see how we can avoid 
a rate increase. I have about 10 
fleet policies and last year not one 
of them showed a profit. Previ- 
ously about five of them did. You 
can’t operate that way.” 

During the past year, rates have 
been increased twice, the last go- 
ing’into effect at the beginning of 
1947. The increase amounts to be- 
tween 15% and 20%. 

Underwriters say though, rates 
depend on loss ratio and it will 


| 
: 


March 15,1947 THE FINANCIAL POST Page 21 


‘ 


Incorporated in Canada 1851 


In For-Off India 


India, with its teeming millions, 
is served by “Western” Agen- 
cies located in the principal 
Cities in that vast Country. 
"Agents of this.Company in Can- 


ada are able, through the Cothpany’s Head Office in 
Toronto, to arrange property coverage in India and 
most other Countries, also — protection wherever 
Assureds may travel. Se 


take several months to figure ac- 
curately how high this is going. In- 


Apiply do any gent of the Company 


eer ee Head ‘Office = TORONTO | 


, Branches: 


trouble in January.” 
“Rates in Vancouver 


surance men think it might be hold- | highest 
further 


ing now, and if there is no 
increase the rise might only be 
slight, 

“I hope they will be able to hold 
the line,” said one insurance man. 
“It makes me shudder to think I'd 


have to go out to face my clients} Oth 


with another raise. I had enough 


Cost of repairs as w: 
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Ssh Annelies Slveughect the World >, 


with nearly half the population of 
vince worst drivers and 


eee oe 


organization 
$148,244,095.00 


creased premium rates. Repairs in 
some cases now cost more than 
double, A grille that cost $30 a few 
years ago is hard to get at $75. 

Because of the population 
crease, more cars are in demand 
here and more jalopies kept going. 
There are more of the latter in acci« 
dents than newer cars. Auto regi- 
stration of 135,000 in British Colum- 
bia is up about 35,000. 
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Boston Manufacturers 
Mutual Fire Insurance 
Company 


Notice is hereby given by this Company 
that the Department of Insurance, Canada, 
City of Ottawa. under date of January 28, 
1947, has issued Certificate of Registry, 
as follows: 

This is to certify that the Boston 
Manufacturers Mutual . Fire. Insurance 
Company 
deposit and having otherwise complied 
with the requirements of The Foreign 
Insurance Companies ct, 1932, as 
amended, is hereby in pursuance of a 
minute of the Honourable the Treasury 


‘}| received a set-back 


having made the necessary | 


Report on Insurance for Schools 


| Supporters of self insurance for | hold out to our membership no 


| municipalities and school boards | 
in a report 
made fecently by a special com- 
mittee to advise the Alberta 
| School Trustees Association on 
| the value of establishing a self-in- 
surance fund. 


1 


| The report not only condemns 
self-insurance but states that pre- 
mium rates currently being 
charged on schools in the prov- 
inces should be higher; that com- 
panies handling -this type of busi- 
ness are taking a loss; premium 
rates charged ‘by the Govern- 
snapebe own insurance office are 
too low and should be increased. 


Alberta schools are dangerous 
\fire hazards and besides are 
Denes underinsured the report 


tes. 


Definitely Opposed 
All recommendations made by 
the committees are definitely op- 
posed to the establishment of a 


Board dated the ninth day of, January, 
1947, authorized to transact in Canada the 
business of FIRE INSURANCE, and, in | 
addition thereto, FALLING ATRCRAY | 
INSURANCE, EARTHQUAKE  INSUR- | 
ANCE, HAIL INSURANCE, LIMITED OR 
INHERENT EXPLOSION INSURANCE, 


| self-insurance fund. It says for 
example: 

“Where such proposals have 

been brought forward, the mo- 

ivati t 3 

— COMMOTION a ace tivating factor has been that sta 


SPRIN LEAKAGE INSURANCE, | tistics indicated an unduly high 
WINDSTORM INSURANCE, and IMPACT | rate was being charged by regu- 


BY VEHICLES INSURANCE, limited to 
the insurance of the same property as is | lar insurers having ie to the 
n e case 


insured under a policy of fire insurance loss experience ° 
of the company: orro F. HAUCK, | Of school insurance in Alberta, 
| our investigation shows that in- 


Secretary. 
Ghiet Agent in Canada,” | stead of the loss ratio being low 
Toronto, Ontario. | on school property the reverse 


——— Ss is true, and we —— that we can 
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prospect other than substantial in- 
creases unless school authorities 
take immediate steps to combat 
and reduce the adverse loss ex- 
perience.” 

Some of the suggestions made 
by the committee to correct, the 
existing situation are: 

1, School authorities should 
take steps immediately to have 
their property inspected by com- 
petent persons, to reduce the fire 
hazard. 


2. School authorities should 
have their property appraised by 
competent appraisers. 

3. Carétaking of school prem- 
ises to be handled more carefully. 

4, Insurance coverage to be ex- 
amined by competent persons so 
school boards will know they are 
adequately covered. 

Premium Income Too Low 

After a survey of insurance 
carried on Alberta schools in 1943, 
1944 and 1945;"the committee re- 
ported: “The insurers to break 
even should have had a premium 
income of $243,435 but instead the 
premiums paid amounted to 
$79,334. The net result is that 
these insurers, on the basis’ of 
these premiums and the claims 
paid, suffered an apparent net 
loss on this business of approxim- 
ately $155,102.” 

There is undeniable proof, it 
states, that a premium rate of 67c. 
charged by the companies was 
away too low, less than one-third 
of what it should have been, a 
rate of $2.09 being required to en- 
| able the companies to break even. 
| The 63c. rate charged by the 
| Alberta Government Insurance 
| Office it claimed was away too 


COMPANY 


Condemns Self-insurance Theory . 


low and added that the Cea 
ment more recently had been 
charging an even dollar for a 
three-year term. The proposal 
that municipalities and school 
districts carry their own insur- 
ance is made quite frequently al- 
though about two years ago such 
proposals received scant approval 
at a meeing of the Canadian 
Federation of Mayors and Munici- 
palities in Toronto. 


The city of Edmonton was prob- 
ably responsible for ’the strongest 
drive towards this object. 

Deductible Clause Suggested 

A suggestion was also made that 
fire insurance policies with a de- 
ductible clause be written on city 
properties, much.in the same way 
as automobile insurance is writ- 
ten. The deductible plan, how- 
ever, is condemmed as unsound 
by most underwriters who claim 
the situation in fire insurance is 
different from automobile insur- 
ance in that minor damages are 
common to all motorists while 
many property owners go through 
life without a fire loss. 

Thus the fact that small dam- 
ages ‘are practically a certainty 
in the case of a motorist elimin- 
ates to some extent the function 
of insurance which is to protect 
against losses that as far as the 
owner is concerned are unpredic- 
table. By eliminating the small 
claims up to $50 or $100, the cer- 
tainty of loss is removed bringing 
the risk within the field of in- 
surance. In fire insurance the loss 
frequency is uncertain and ac- 
cordingly is therefore considered 
a proper field for insurance with- 
out a deductible clause, under- 
writers say. 


REPORTS 


Financial Post has a uniform method of presenting corporation accounts. Variations 


| 
| To assist readers in appraising and comparing company financial statements, The 


from the companies’ published reports are footnoted. 


CANADIAN CELANESE LTD. 
1946 net profit was up 45.8% and 
set a new high. A sharp reduction 
in income tax provisions more than 
offset a decline in net earnings, 
brought about by a rising trend of 


costs. After expenditure of $2,594: |° 


664 on plant expansion, double the 
1945 expenditure of $1,225,532, net 
working capital showed a reduction 
from $9,583,495 to $6,806,470. 
During the latter part of 1946 the 
company purchased a plant site of 
approximately 114 acres at Sorel, 
on which it is now constructing a 
| plant which will substantially in- 
crease the company's production, 
President Camille Dreyfus stated. 
Expansion and improvement of the 


| Expéct CPA Rate Cut 
To Aid Yellowknife 


From Our Own Correspondent 


| moved from Edmonton to the Yel- 
lowknife mining area this spring, 
following the company’s decision! 
| to reduce rates on volume ship. 
| ments by.50% on Mar, 17, R. 
Ryan, western regional manager for 
| Canadian Pacific AirLines, states 


Ryan said one purpose of the 
ut in rates was to develop a dis- 
tinctive cargo or volume freight 
| business, for which ‘ ‘stripped” DC3 





ly} planes capable of Carr yene four tons 


would be used. 


PUBLIC & PRIVATE 
ENTERPRISE NEEDS | 


INSURANCE 


ITHDRAW this necessary protection and 
many enterprises would cease to function. 


The ever constant hazard of fire with its attendant loss 
and dislocation of business, financjal set-backs due to 
dishonesty of employees, and consequential lasses 
caused by these and many other hazards may at any 
time ruin or seriously impair any business venture. 


Insurance is no longer something which may be taken 
up and laid down at will. It is an economic necessity — 


stabilizing industry and commerce — helping to make 
. progress and expansion possible. 


The “Union of Canton” is proud to be associated with 
other progressive ‘Tariff’ Companies in serving public 
and private interests — working to minimize hazards — 
devising effective fire and accident preventive measures 
— affording sure indemnity against financial loss. 


This old-established British company is well known for 
prompt and equitable settlement of claims. Your “Union 
of Canton” agent will consider it a privilege to serve you. 


E > UUs ILE (a: 


Heed Office For Canada: Metropolitan Bidg., Torofite 


LIMItrTrec 


SOCIETY OF CANTON 


@ Colin E. Sword, Manager for Canada 


COMPANIES OF THE “UNION OF CANTON” GROUP 
BRITISH TRADERS INSURANCE COMPANY LIMITED © THE BRITISH OAK INSURANCE COMPANY LIMITED 


BEAVER FIRE INSURANCE COMPANY 


Also under same menagement in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 


EDMONTON—Heavy volume of | IA 
freight traffic is expected to be} Accts. rec. ....seeesss 


facilities at the Drummondville 
plant continued during the year. 
INCOME ACCOUNT 

Years Ended Dec. 31: 1946 1945 

Net earnings $4,642,670 $4,905,657 

Less: Deprec. 610,250 594,2 
Inc. tax, etc. 
Amort., pat., etc. .. 
Invent. res. 

Net profit* 

Less: Inc, rts. int, 
Pref. divds. (new).. 
Pref, divds. (old) .. 
Pref. part. div. (old) 
Com. divds. 

Surplus for year 
4Incl. refund. EPT . 
4Deficit. eCredit. 
*Note:—Co’s. report includes ref. EPT 

in net profit and surplus for year. 

Earnings per Share and Dividend Record: 
Pref.: Excl, ref. EPT $4.93 

Incl, ref. EPT .... 4.93 
Paid (new) 1.75 
Paid (old) ... 
Com.: Excl. ref. EPT 
Incl. ref, EPT.. 
Paid 2.50 
$Participating div. for prior year. 
ea BALANCE SHEET 
1: 1946 1945 * 
$894,517 $3,869,893 

4,139, 378 4,961,378 

988,932 
1,895 ,27 
11,716,478 


197,039 
8,000 
2,027,381 


Inventories 
Total curr. assets 
Def. & prep. ¢hgs. .... 
Invest., etc.a 
Fund. re inc, rts. 
Fixed assets 
Patents, etc. 
Total assets 
Accts., tax., pay., etc, . 
Int. on inc. rts. ...... 
Total curr. liab. .... 
Depr. & amort, res. .. 
Invent. & spec. res. .. 
Debentures 
Fund, re inc. rts, 
Capital stock 
Distrib. surplus 
Surplusa 
4incl. refund. EPT:, 
+Mkt. val., approx. . 
Working capital 


OTTAWA chair, HEAT & 
POWER CO. 1946 net profit was up 
47.9%. Chief factor in improved 
showing was the substantially re- 
duced provision for income taxes, 
No major capital . expenditures 
were made in 1946, but in 1945 the 
equipment for a 4,000 kilowatt sub- 


18385,987 
1,044,518 
29,628,015 
1,586,900 


station was ordered, Enough arrived - 


in 1946 to give some service. 
Discussions with the Hydro- 
Electric Power Commission of On- 
tario, looking toward taking over 
of the company’s electric business 
and office building, are still pro- 
ceeding. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Net earnings $1,062,905 $1,074,724 
Less: Deprec. 353,300 353,600 
Bond interest 151,911 
Appiaisal exp. 
Prov. for inc. taxé .. 259 490 
Net profit® 298 
Less: Pref. divds, ,. 
Common divds, .,., 
Surplus for year 
éIncl. ref. PT 
*Note: Co’s. report incls. ref. EPT in net 
profit and surplus for year 1945, 
Times Bond Interest Earned: 
Before deprec. 7.00 7.02 
After deprec. 4.67 4.71 
Earnings per Share and Dividend Record: 
Pref.: Excl, ref. _ 7.5 $11, 
Incl. ref. EPT . 
Paid 
Com,: Excl. ref. EPT 
Inel. ref. EPT .... 


14.49 
5. 


As at Dec. 31: 
Cash & Dem. bds. .... $1, ry 867 
Accts. rec. 214,646 
Inventories ... 101,081 
Total curr. assets .. 1,834,594 
48,4 


CONDENSED BALANCE SHEET 
1946 194: 


Misc. assetss 
Fixed assets* 
Franchises, etc. 

Total assets 

Total curr. liab. 
Funded debt 
Capital stock 
Surplusa 

*After depr. of .... 

aIncl. ref. EPT 
Working capitag 


sence 


579,703 


Edmonton May Get 
Two Oxygen Plants 


From Our Own Correspondent 

EDMONTON—Canadian Liquid 
Air, Montreal, and newly incorp- 
orated company, Alberta Oxygen & 
Acetylene, both plan establishment 
here of oxygen and acetylene fac- 
tories, with Warehouses to include 
distribution of welding, and cutting 
equipment. 

Liquid Air, already operating 
branch plants at Calgary, Winnipeg, 
Regina, Vancouver and North Van- 
couver, recently let it be known it 
would build here as soon as supply 
of building materials is nearer de- 
mand. Expected capital outlay for 
land, building and equipment was 
put at about $250,000. 

Alberta Oxygen, Frank W. Sch- 
muck, Toronto, president, has two 
carloads of equipment on a siding 
here, will instal] it in an existing 
building now the subject of lease or 
purchase negotiation. Capital outlay 
may run around $500,000 with oper- 
ations to begin possibly early in 
April 


| Four Fellowships. 


again this year by-Imperial Oil Ltd, 
it is announced. 


of Montreal, has been elected a 
director of Continental Can Co. 


of Canada. it is satel 


our research fellowships,: each 
sateet at $3,000, will be offered’ 


More Insurance 


Said Placed 


With Alberta Gov't Offices 


Increased volume of both fire 
and life insurance written. with the 
Alberta Government Insurance Of- 
fice is reported by Premier (and 
Provincial Treasurer) Manning in 
his*budget speech. 

Fire insurance policies in. force 
on Oct, 31, 1946 totalled $81,989,576, 
an increase for the year of 33%. A 
large part of this business was re- 
insured, thus reducing the prov- 
ince’s liability. In addition a reserve 
is being set up from the earnings 
of the office. 

Life insurance in force on Dec, 
31 was $2.3 millions, about 28% 
above the previous year, Mr. Man- 
ning added. 

The Alberta Hail Insurance | 
Board, he continued, last year had 
the largest’ volume of hail insur- 
ance in its nine-year history. I 
issued insurance to 16,551 farmers, 
covering over three million acres 
of grain crops and paid $770,484 in 
losses. At March 31, 1947, the 
board’s reserve fund will approx- 
imate $1,235,000. 

The government plans to permit 
the board to provide ‘insurance, 
without any increase in rate, against 
hail damage to crops after they have 
been cut and are lying on the 
ground in swath or bundle. 


“In nine years of operation, the | 


board has returned to farmers 65 
cents out of every dollar collected | 
in premiums,” Mr. Manning declared. | 


|“Of the balance, retained by the 


board, approximately half has been 


FORMAQUE GOLD MINES =| 
vises that sludge from surface dia- 

mond drill hole .S-44-28 returned 

$7.35 and sludge from hole S-37 at | 
depth of 750 ft. averaged $4.20 over | 
30 to’40 ft. On the 125-ft. level 

slash in east wall of second vein 

averaged $9.90 for 35 cars, with a 

high value of $14.70 reported On 

250-ft. horizon, 212-87 raise return- 

ed an average of $9.55 over 13.5 ft. 

where raise has travelled up to the 

yein. Diamond drill hole U-229 re- 

turned core assays of $3.85 over 3 ft. 

from 6.1 to 9.1 ft. and $4.90 over 2.3 

ft. from 25 to 27 ft. 


placed in the reserve fund; and the: 


balance has taken care of all op- 
erating expenses. 

“An adequate reserve is essential. 
However when this fund reaches 
the amount required, it is antici- 


pated there can be a further re-. 


cue in the average premium 
ra : 


“The board was. established to 


provide insurance at the lowest 
possible rate and operates without 
government guarantee, or financial 
assistance by the government.” | 
sources state that one 


schemes is free- 
dom from premiuni taxation. while 


the expense of operations is often. 


absorbed in general government 
expenses. Without a breakdown of 


all expenses 
possible to ser. the 


‘Thése' three words aptly describe the results 
achieved during the past year: . 


'. 46%-gain in New Business 
13.6% gain in Total Business in Force 


| ‘backed up- by a, strong financial position. 
| A’ on: of ‘our complete Annual Report will be mailed 


on request. 


Toronto Mutual Life 
insurance Company 


WT bio etre 


aad 3 
E WITH SECURI 


of operation it is im- | f ‘ 
actual | 


cost, they say. 


INSURE WITH 
CONFIDENCE... 


With the ‘first British Insurance 
Office established in Canada, 1804, 


ASSURANCE COMPANY LIMITED 
OF LONDON, ENGLAND. 
Montreal Toronfa 


FIRE @ AUTOMOBILE @ CASUALTY 
INLAND TRANSPORTATION © MARINE 


HEN YOU REMODEL 
oR BUILD Y OUR 


PLANT. 


= ant : 


PROVISIONS FOR 


Motor Transport is the modern; flexible 


way of hauling your 


goods. 


The smooth, uninterrupted flow of goods» 
both in and out of your plant may 


determine how well 


you can compete 


in tomorrow's markets. 


Ample loading and 
ties with platform at 
costly delays. 


unloading facili- 
proper height cut 


Proper location of shipping and oles 


ing docks can speed 


goods direct from. 


supplier to production lines and elimi- 


nate cost of double 
stockpiles. 


: ude 
Your Planning Committee Should Inclu 


haneling or big. 


/ 


Behind the motto of The’ Portage Mutual — 
“Service. with Security’ — stands a sixty- 
three year record of fair dealings and 
‘prompt settlements. Backed by sound finan- 
ciel resources, this record will continue 
unbroken... a shield of protection for 
thousands of policyholders, against crippling 
property loss by Fire or Windstorm. 


7 


PORTAGE LA PRAIRIE 


_ MUTUAL INSURANCE COMPANY 
"; "Established. 1884 


HEAD OFFICE: PORTAGE LA PRAIRIE, MAN. 
‘WINNIPEG - REGINA - EDMONTON 


FRE and: WINDSTORM 


AUSTIN-DESIGNED 
SIGNODE STEEL STRAPPING CO. 


 & 


Branches of Sales Representatives at Montreal, Toronto, London, Pt. Arthur, Calgary. 


/FRUEHAUF TRAILER COMPANY of Canada Ltd. 


TORONTO (Weston) ONTARIO 


a ERY te eed 





P.A. WOLANSKI 


Advertising Counsellor 


P.O. BOX 181 8 =66WINNIPEG 
Caftads, 


Lees Production and Employment 
TECHNICAL SERVICES: 


APPRAISALS: 
Buildings and Machinery 
INVESTIGA ONS: 
Materials, Failures 
METALLURGICAL 
EXA 


MINATIONS 
CONSULTANT: 
Heat Treatment 
QUALITY CONTROL: 
Production 
W.SOOTLAND, 8 Se. |, Mech, E 
REGISTERED, | PAOFERBIONAL 


Eigin 5948 319 Bay Street, Terents, Ont. 


Plans for Chatham “have not been 
finalized but certain equipment | 


) orders have been placed,” Com- 
da; President Sidney Frohman,| missioner Gray “eiviews The. 


Sandusky, Ohio, Vice-President | Fin 

and — Manager L. F. Win- — ee 6." : 
chell, Tpronto, buys 10-acre site 
near Chatham, Ont,; plus 160,000- Johnson Matthey 
sq. ft. box factory to employ 150 
initially, two-thirds men, accord- 
ing to William Gtay,  commis- 
| sioner, Chatham Industrial Serv- 
ice Bureau. Hinde & Dauch al- 
ready has boX plants Toronto and 
Montreal, besides paper mills (2) 
at Toronto and Trenton, 


Hinde & Dauch - 
Hinde & Dauch Paper of Cana- 


* 


da), President and Treasurer | 
Stanley Stilwell, Toronto, starts | 
building new plant, York Tp., | 
near Toronto; cost $600,000; en- 
gineers Ewart, Armer & Byain; | 
contractor A. W. Robertson Ltd.:; 
Ont. | 1 story 260 by 260 ft., reinforced 


‘OTTAWA VALLEY TRUST COMPANY 


INCORPORATED BY SPECIAL ACT OF PARLIAMENT OF CANADA ASSENTED TO 18th DECEMBER, 1945 
BALANCE SHEET AS AT 31st DECEMBER, 1946 


ASSETS LIABILITIES 


COMPANY FUNDS 


. 
CURRENT LIABILITIES: 


CURRENT ASSETS: 
Cash Accounts Payable and 
Accrued Expense... 


te eee ee eeeneane Paesbeeeteessateeseee $260,310.74 : 
- 8 2,185.70 
SUBSCRIPTIONS TO CAPITAL STOCK RE- 

CEIVED FN ADVANCE.,, oe 


CAPITAL STC STOCK AND DEFICIT 
Capital since: , 
_ Ses en nes. $1,600.000.00 


= 


INVESTMENTS: 
— of Canada 89,190.00 


ettetes 


78,618.78 


value $78,468.75) 
250.00 $78,868.76 


"$7.50 6,087.80 
PREPAID EXPENSE......0.0..sccsccceees 


FIXED ASSETS: 


Furnicufe and Fixtures. . re | 1,502.90 


19,010.00 
$308,070.00 


: 


Less: 
Reserve for Depreciation 40.69 


Deficit heseass 


Balance—3ist December, 1046 


ORGANIZATION EXPENSE...... eeeceres 16,804.29 201,265.71 


$ 362,641.41" 


ESTATE, TRUST AND AGENCY FUNDS 


FUNDS AND INVESTMENTS'..........+. — 1,863,307.59 ESTATES, TRUSTS AND AGENCIES..,.... 
. $2,216,039.00 


1,863,397.50 


g3.216,090.00 


’ 
OFFICERS AND DIRECTORS 
G. GORDON GALE, Passment 
J. GORDON FLECK, Vics-Parswert CAMERON M. EDWARDS, D.8.0., Vicz-Parswerr 
J. 8. SHAKESPEARE, Gewrea, Manacea 


DUNCAN K. MacTAVISH, 0.B.E., K.C. 
G. W. MITCHELL, C.A. 

G. SCOTT MURRAY 

B. B., OSLER 

H. S. SOUTHAM, C.M.G. 

HON. CAIRINE R. WILSON 

NORMAN F. WILSON 


WILLARD R. BEATTY 
E.R. BREMNER 

D. P. CRUIKSHANK, 0.B-E. 
G. MAXWELL EDWARDS 
D. HAMILTON FINDLAY 
DAVID A. GILLIES 

JOHN GLEESON 


-}and Managing Director 


BRITISH INDUSTRIES FAIR 


LONDON and BIRMINGHAM, MAY 5—16, 1947 


This is your first opportunity in seven years to see your old 
suppliers in Britain and to meet new ones. i 

Overseas Buyers are invited to Britain for the 1947 British 
Industries Fair. It will enable them to establish personal contact 
with the makers of the immense range of United Kingdom goods 
displayed in the London (Lighter Industries) and Birmingham 
(Hardware and Engineering) Sections of the Fair. The careful 
grouping of the exhibits will assist buyers to compare the 
products of competing firms with a minimum of time, trouble 
and expense. Special arrangements to suit individual markets 
can be discussed and terms and conditions of business settled 
direct with the manufacturer, since only the actual producer 
or the sole selling agent may exhibit. 


*%& For full details of the 1947 Fair apply to the nearest British Commercial 
Diplomatic Officer or Consular Officer, or the British Trade Commissioner 
in your area. . 


BRITAIN. PRODUCES THE GOODS 


Johnson Matthey & Co. (Cana- | 


Industrial Growth in Cunnda 


New Plant Expansion Projects to Increase 


in Industry ° 


; concrete and steel construction; 
sawtooth monitor roof. Johnson 
Matthey, precious metal refiner 
and dealer, is subsidiary of 200- 
year-old British company, 
name. Last fall (The financial | 
Post Oct. 29) announced asso- | 
cidtion With P, R. Mallory ‘& Co., 
| Inc., Indianapolis, Ind., with a} 
| new organization, Johnson. Mat- 
i they & Mallory Ltd., operated by 
| Johnson Matthey (Canada), Cur- 
rent expansion includes provision 
| for Canadian manufacture of Mal- 


| lory devices and parts for elee- | 


trical and metallurgical -equip- 
ment, 5 
7 


Woods Mfg. 


Woods Manufacturing, Presi- 
dent W. A. Eden, Montreal, starts 
building new plant at suburban 
St. Lambert; cost $500,000; en- 
gineer Charles A. Norris, of 
owner’s staff, in consultation with 
H. T. Langston, architect; con- 
tractor E.G.M. Cape & Co. Woods 
makes jute and cotton bags, heavy 
clothing, canvas goods, cotton 
cloth, yarns, twines. Main plant 
Mullins St., Montreal. 


* * * 


Molson’s 


Molson’s Brewery, President 
H. W. Molson, Montreal, has 
foundations going in for plant ex- 
tension Notre Dame St. E., Mon- 
treal, mainly for new bottling 
cellar. Cost may reach $2.5 mil- 
lions including equipment and 
200-ff. concrete-lined tunnel 6 ft. 
by 6 ft. from boiler plant. Archi- 
tect and engineer‘ is J. Cecil Mc- 
Dougall; consulting structural en- 
gineers McDougall & Friedman; 
consulting mechanical engineers 
Harley, Ellington & Day, Detroit; 
contractor Foundation Co. of 
Canada. 


* * * 


\Inco 


International Nickel, Canada, 
President and Chairman R, C. 
Stanley Dongan Hills, N. Y., Vice- 
President and General Manager 
R. L. Beattie, Copper Cliff, Ont., 
pushes construction (at founda- 
tion stage) at Copper Cliff of 
smelter addition to make nickel 
oxide sinter for alloy. and stain- 
less steels; estimated cost $13 mil- 
lions including equipment; gene- 
ral contractor Fraser-Brace En- 
gineering Co., Ontario, Toronto. 
Preliminary work was by Inco’s 
construction subsidiary, Nordale 
Construction, reportedly being 
dissolved. 


* * 
» 


Polymer 


Polymer Corp., Vice-President | 
Dee 
Nicholson, Sarnia, starts building | 
ethylene recovery compressor | 
house units 120 by 30 ft: and 30 | 
by 54 ft.; cost about. $1 million, 
mostly equipment; contractor | 
Canadian Kellogg Co.,° Toronto; 
subcontractor for building R. W. 
McKay. Also’ under coftistruction 
by McKay is pilot plant for butyl- 
type synthetic rubber, 1 story, 
thirty by 70 ft., 


same | 





| 


} 


} 


concrete and | 


brick, to cost $100,000, mastly 


equipment, 


° * . 


Dosco 


Dominion Steel & Coal subsid- | 


iaries, 
Montreal, erect steel frame for 
$250,000 plant at Stellarton,.N.S., 
to wash Pictou County coal, for 
consumer distribution. Existing 
Dosco washer at Sydney provides 
for.steel-making. New washer will 
be operated at 2,400-tons per 16- 
hr. day, will be almost compléte- 
ly automatic and require workers 
mainly for removal of “splint” 
and stone. It will wash output of 


President Arthur Cross, | 


Acadia Coal’s McBain, Acadian | 


No. 7, Albion & MacGregor and 


Allan collieries (opening of: Mc- | 
| Bain seam for fully mechanized | 
| operation scheduled for this sum- | 
| mer with 200 workers). Plans for | 


washer by Acadia engineers, con- 
struction by Eastern. Car, 


both | 


subsidiaries of Dosco’s N.§. Steel | 


& Coal. H. C., M. Gordon, Sydney, 


is manager of Dosco coal opera- | 


tions. (Industrial Growth, 
dia Coal,” Jan. 18.) 


Stearns 


Frederick Stearns & Co., Can- 
ada, Windsor, Ont., Sterling Drug, 
Detroit, Stearns division subsidi- 
ary, improves plant interior; in- 
troduces “straight line produc- 
tion” in filling and finishing 
Stearns and Nyal toiletry and 
pharamceutical products. Some 
new equipment being installed; 
capacity increase 
little change in “employment. 


Edmonton Utility 
Revenue is Lower 


From Our Own Correspondent 


“substantial”; | 


“Aca- | 


EDMONTON—Net revenue and | 


taxes paid the city from Edm 


ton’s five city-owned utilities total- 
led $1,213,218 in 1946, a decrease of | 
$8,362 from 1945. The total repre- | 
sented approximately 20 mills on | 


the current tax rate. 
Gross*revenue from the utilities | 
was $7,619,560 ($7,599,696 for 1945). 
| Expenditures were 4,445,182 ($4,334,- 
922). 
| Of the gross surplus, 
was paid out in capital charges, 


$620,825 | 


| 


NEW AND REFUNDING ISSUE 


British Columbla Pulp & Paper Company, Limited 


First Mortgage Bonds 
$2,000,000 Serial 34% Bends 


To be ae rit oe 03905 
aftnial’ devant (A April 1 


ally 


the Company’s 
* onto, ._Hami as 


Year Bonds in coupon 
coupon form He 


of the pany a 
rices! (a), as Lote te 
951 at 3 ah 


a i 


102% ; thereafter 


& 


1947, 
fers in seit 
coi e 


d mm we 
ston oF 


and thereafter Sefore or bare 


101745 thereafter oh OF be ‘ 


ereafter 
= prospectus; 


100 L 


ora 


at Bes 


$4,000,000 20-Year 34% Bonds 


to Dae ae zit ad 2000 and as to $300,000 anny 
A prémium and semi- 

rincipal offices of 

ontreal, Ottawa, Tor- 

Bt John's, Newfoundiang, S 

al on a 

“only: WeEveen le at the option 
or in p rt at the oe 

winking oven up to and ineludin api 
f on or before p> ril 9 at 
ore A F966 ‘at bans 


or nee April 1, 1969 a 
- ore April 1, 1965 at 100% %, 
lining premiums as set out in 


iat i 


Trustee: Montreal Trust Company, 


In. the opinion of counsel these bonds will be investments fn which companies registered under The Canadian 
and ee invest their funds. 


i 


en ET nay 


First Mortgage Bonds CRPRROE SCHEER Neer et EHENEE Geer ee ct bebebeeceebowes 


7% Cumulative Redeemable 


Common Shares of no par value necuapncsedssebesecmecasoedmeeneecereens 150,000 shares 


‘ 


Authorised 
$10,000 000 
1,000,000 


Outstanding 
$6,000,000* 
656,200 
100,000 shares 
*8%%, this issue. 


$100 par value 


We offer on princtgals the M0:Tone S490 Bint.dee 100? Sie dalivers 1 as and when issued and re 


ceived by me sat ON 


ter the Dyed ot 
rar © 


of counsel of all proceedings, 


Price: 100 and accrued interest 
It is expected that Trustee's interim certificates will be available for delivery on ot about April 1, 16f, 


an he 


been with the S State 
grate dat ina en ha oi 
promptly hed on request. 


ROYAL SECURITIES. CORPORATION LIMITED 


MONTREAL 
CALGARY 


a 


; ee Pesiaa. Ollae thro 


Empire jeematsa though the the 


' right to a separa’ 


- That made 1919 an 
date for us. Then, in 1! 


| ee 


jt. 


$1,340,333 was placed to credits, of |?" | 
renewal reserve accounts and $826,- |°.” 


476. was paid .in. taxest Surpluses 
were in the electric light, power 
plant, telephones arid waterworks 
departments; a deficit in the street 
railway system, attributed to the 
change in workittg hours from 48 to 
44 a week, and staff increases, 


TORONTO HALIFAX 
VANCOUVER 


In the 80's we had a High Coms 
missioner in London, and an 
weed lle yin ut oven 
we say in our 
affairs. Conse 

wah the ihe 


British Colonial Office. 


tn World War | Canada won toe 
te signature 
to the Treaty of Versailles, 


and the other. Bchoae 
recognition as equal 


partaase with the United 


quistc 
HAMILTON 


OTTAWA WINNIPEG 
STi JOHN'S, NFLDs 


we LiveiniaGreater Canada 


oe we OF  @& 8 oe @ OF eS Se Be 


eign Flags over 
— OTTAWA 


TELL OF CANADA'S IMPORTANCE IN i MODERN WORLD 


20 years ago there was none... ten years ago only 
four... TODAY there are 24 Ambassadors, High 
Commissioners and Ministers representing their 
governments at Cahada’s capital. Striking evidence, 


that, of Canada’s new place among modern nations! 


We emerged from the war a far greater country than 
we ever were in pre-war days, Peacetime accomplish. 


ments are maintaining that new greatness today. 


GUY PURSER is a young Capadian who 
started in 193] with a gasoline station. 
Today, as a result of applying his know- 
ledge of motor cars, his energies and tal- 
ents to the full, he has developed a unique 
business in automotive service. His suc- 
cess has enabled him to fulfill a long 
nourished ambition to train and ride his 
own jumping horses, taking part success- 
fully in open competition, and to turn his 
dramatic abilities profitably to playing 
leading roles in motion pictures. 


GUY PURSER ‘says: “/'m glad I decided to follow my career in 
Canada, There were opportunities when I started out. There are much 
greater ones now. No longer need young Canadians go beyond our 
borders to follow the road to success. It lies before them in Canada today.” 
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‘THE WEEK’S QUOT ATIONS Mure 2d Teron Picsisid Siecks 


Compiled from ons ied by Plaxton, McDonnell Z Co., 
: ; : quote ariand 2 Co. ona Kippen & Co.) - - 
Winnipeg, Calgary and 


Mar. 10, 1947 
Ask 2 
Allens Toronto units ...... \ .... | Interprovine’l Brick B pfd. 
Anglo Amer. Timber ,.... ; 1.90 | Lambton Ln. & Inv. $50 par 
Anglo Can. ae y 7 12.50 | Laprairie com. 
Beauharnois L. H. & P. . --. | Laprairie pfd. 
enderson 14.50 | Loblaw Groc. Inc. 
...» | London & West. Trust $100 
94.00 | Manufacturers Life Ins. ... 
Maxson Food System ..... 
Midland Loan & Svgs. $10 
Monarch Life 30% paid .. 
Monarch Mtge. units .... 
Montreal Island Power pt. 
Montreal Trust Co. . 
Mountainview Apts. pid. 
National Drug & Chem., 
com, new 
National Drug & Chem., 
pid. new 
National Drug & Chem., 
com. old 
New Brunswick Telephone 
Northern Telephone com. 
Ont. Tobacco Plant units . 
Paramount Kitchener units 
Peller Brewing com. 
Provincial Bank of Can. . 
Prudential Trust 
Sawyer Massey com. 
Seiberling Rubber com. .. 
Sincen. McNaughton Tugs 
Sherbrooke Trust .... . 
Sovereign Life Assce. 25°%. 
Standard Fuel, pfd. 
Standard Fuel com. 
Sun Life Assce. ..... eoccee 
Third Can. Gen, Inv. « 
Toronto Carpet pfd. ..... 
Toronto General Ins. ..... 
United Farmers Co-op. . 
United Steel A pfd. 
University Tower 
Victoria Trust & Svgs. .... 
Waterloo Mfg. com. 
Western Assurance com. .. 
Western Grain com. 
Western Grain pfd. 
York Trading com. 


. 


-_ <« 
. 
. 


* 


om 
* 


Wr ouceoee _ = + tery = —_ ne Png for listed stocks aeees carb —— 
s For unlisted stocks, quotations a ealers are en, Financial Po 
cannot accept any oe oe mete for these oe . Vancouver 


WEEK ENDING MARCH 7 | Range |Div.Mar.7| | (Last Week end. Ra iv.Mar.7| (Last Week end. 
-Mar. i Sales Toe. — = Hitewi's te Fig) | Sales| Feb. Mar. 7 1946-47 Pre yd) Sales | Feb, Pa fn 
Yd! ‘ i B U ‘se 

6 (28 HL Cr’se roe ebcncte i 76.80 46.75 2.01 


ee a eb ore 
155 : +. |Gt. W Saddlery 25| 12 102 | 175 172700 4.1} Do. 1st pref..| 6/175 172 172 172 and §1.004s 

[Abitibi n. - $928! 19h 194 19 19 l. \ ‘ 5 5i | 45 3411.00 2.7\Zellers 150, 37 378 372 374 | 1.75. & 6 §.. MeRL,.. 

vl Do. $1.50 prin 12675, 214° 21h 21 213 é ‘ 154 301 254/1.50 5.4| Do. 6% pref..| 110, 29° 29 272 272 2 ses MolLellan C 
Do. $2.50 pf n| —415| 39) 40 391 40 . ..lHlam, Bridge ..| 882/81 81 | +Paid in 1944. ‘Paid in 1945. | =Paid in 1946, a > sees MeMarmac 

4.4 Acadia Atlan A! 1480, 23h 233 23 23 J .3\Ham. Cot. ae | 17 aN. Y. funds. tExtra. xOn arrears. 14 e9e9 ; 9 r Canadian Motor Lamp Az. 
48, Do. 5% pref.. 70,105 195 105 105 is. ‘ 11 sPaid or payable in 1947. §Net after income taxes. 12. a 6.65 dog eS ‘te «| Can. Silk Products, A 
-+JAcme Glove .. 500/10 113 10) 11 . 241 | eDividend deferred. Om, o5tas eens oa’: 
-.-/Agnew Surp. 455; 35 35 34 34 i +.02 


22 ‘o cere Moneta... ; : ; Can. West. Nat. Gas pid. .. 
..|Algoma Steel .| 1085) 252 27 252 261/ 20 le 0 ‘Ss <7 Seat whe Got com 


| ° ° < ith - + 
135) 263 262 262 263 3.6)H. Smith Pap.. 274 Mining Stocks Seertiera Ante unite s..-.: 
252193 194 188 1904 00 3.8| Do. pref... 51. 52) Chase A. W. units ........ 
1500, 8h 8% 8h 8h Hunts (A) new 11 | Range 1946-47 Div. Yield Last Chatco Steel com. ........ 
285| 97 97) 97 97 4 lh 11k Rate Company Sales Feb. 

2311.45 1.50 1.25 1.50 sie lees Huron & E Mt 1144 115 % 28 
1340) 28) 29) 28) 28) 26 Bank. 1 28 28 

425| 144 15 148 ieee Imperial Oi) .. 134 

820, 113 11% 11 iai40+. 158 I Tob... 

170, 12) 13) 124 

1730, 6h 7 6} 121 60-4.15.5 5 ng 
394, 21h 27 (4.37) 1.5\Indust. Accept. 
2558, 264 75:|3+1¢ ..|Inter-City Bak. . 
3.1/\Bk. N. Scotia../ 335 38 00 1,1|Inter’c Coal ,,. 
3.2 Bk. Toronto | 210 37 125 |8.00 62) Do, pref. 

4.7. Bathurst Pr. A 21) 
Do. (B) .. “i 6 


6 1, 
44 Beatty Bros, | | i 5. 8\Int, Metal, Ind.. 


48 Do. (B) 5 4\I a 
5.0 Belgium Glove. } ‘ ah ae 


“ 8iInt. Pap. & oe. 
4.2'Bell Telephone én Pete, seeee 
5.3.Bertram & ! i J { Power ,... 

..| Do. (By i , A eS 
4.6 Biltmore Hp Al } 1%, . John Inglis ... 
ane ane nel | le 4.5\Jour. Pub. Ot. 
o* rand. Hender. q i 
21.12 5.1 Brand. & Mil..| 4535) = ee 
2012.00 9.1 Brazilian Tr...) 16. 6.7\L. St. ‘sonn Pr. 
12)|.60+46.30..'Brew & Distil, | j 29 4m 46t of Wood 
1.00 44Br Am Bk Nts! ~ se 7 
4.0 Brit. Amer. Oil) | : ; on 
. B.C, Forest . .: i 1.0 
ses ys Nar pee A! 
. (B) ‘| | 8 ' 
5.5,B. .C. Power A. 3 {1.00 vbemte ee ss 
oon 2111 1+.25¢ ..|Loblaw (A) .. 


: 7 1 262|1-+-.25% fe (B) sees 
4i | _ 40 wneys .. 
‘ | 83 . Mackin. Steel .. 

"Bruck 8. Mills. 5| 27 * 4.50 +++|Maclaren Pr. r 
3.2 Building Prod.. 302 3 49 [41.00 ../M. L. Gardens. * 82 5 4 eee ; tal. . 
. 1 Burlington St’l 12 z 13 9.50 ...(Maple Leat M.. . “2 SL Bonville...: 

-|Burns & Co. A! 25 24 13 (6.37) ssey-Harris .| 20716 : 2S aces oe Boje 

-| Do. (B) | 14 by Do, pref. .... 394. dee oycon 


{Butterfly Hos.. | ealvae ee . (MeColl Fron. .. i 2 : anes Bralorne. . 


Calgary Pwr pf; 40 1063 . 1014.00 .9| Do. pref. .... *T50l 108. 
‘Canada Bread.. 230 


6 oy ag 250| 78 
Do, pref. Sis 5 ; bays 175| 14 
Do. pref. 40) 17 (1.00 5.9\Mercury Mills. 150) 171 600 
Canada Cement = 1245 2 16.00 5.5|Mid-Pacific Gr. 45| 164 11,860 
Do. pref. ....|/ 1290} 1 4 216.07) ..(Milton Brick .. 200| 2% i? i 
Can. Fore tAi| ae 16 \6.25 ...|Mjnn & Ont Pal ~ 2988] 182 104 *22 Bunker Hill 2,000 
‘\Can.. Malting .. 310 . 181) ++ [aitehell, Robt. 0 194 9 .. * = + os 
femme Meee, Weer 50 is 1.00 he. gone 3 ai : TI2 Camp RL. 9,900 
Do. pref. ..../ 21) } 44) Do. Nah 30) 83 ; E “50 Can. Mal... 14,150 
Can. Packers A 305 39 38 er oer eet 9 : i ; . 1,000 
Do. (B) 195 | 14480 olson Brew. .. . soe 
Can. Perman.. 1 i ‘Monarch Knit.. s : "8 Aettior M.. 2,700 
. i a. 13 -. |Montreal Cot... . , eee oe Tybee 
Steamsh's 1085) ! 708 
Do. pref. 176 18 625 .../Mont, L. & Pr. ae sete ee Devel 1,800 
.iCan. Vinegars .| 100. ; : 48i; . ++.) Do. Notes ... 30| 50 : ;. «Gen, Pat... 4,080 
5.3;Can W Cable A! 5 154/80 4.1/Mtl. Locomo, ., ‘ ; "MB occce  eoen ‘Cen. POr.... 6080 
ot Oe AB ois 150 I 12 |1.40 61M Ref & S2p 5; 23 x X ‘ Centremaquel9,200 
. Can. Bakeries. | 7 ot. --|Montreal Trams 36 y - cade .. Century.... 63,000 
4 mae 3.9|\Moore Corp. .. a . Bi Cheskirk. .. 92,900 
Breweries} | Do. pref. (A) ML ilip STD Chesterv'le. 3,710 
Can. Bronze ..| la. (mt. Royal Hotel "**  Ghimo G. .. 21,700 
: Do. pref. .... | 501. 5.1|Mt. Royal Rice. | ... Chromium. 3,100 
2 Can. Canners .. i 5 4.6\Nat. Breweries. | ; ; . .. Citralam M. 22,700 
-++ Do. Ist pfd.. } ¢ aa Do, pref. .... i : oats «ee Coast Cop.. 
.+ Do. 2nd pf. f i sae. TU, «+. : eest eeee Coohonour. 7,350 3 
5.8 Can. Car & F'y) é 2\Nat. Grocers .. BB ceeed ease Coin Lake., 3,000 
Do, pref. (A)| ; ry Do. pref. .... ; A 5 gece Colomac. .. 21,000 
.jCan. Celanese . 5 sh | é 5.0/Nat. Hosiery .. | ; , ...0 Congress. .. 81,000 
Do, pref. new! 30) ue. | Do. @ ties eeee © Congingas... 200 
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Akaitcho... 7,400 


Alta....... 2,500 
Amal, Lard. 12,527 
Amer. Y.K. 6,000 
Anglo-Hur.. 
Anglo-Rou.. 
Ansley 
Aquarius... 
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Confed. L. Assoc. 30% pd. 
Continefital Life 20% paid 
Cooksville com. 
Cooksville Ist pref. 
Cooksville 2nd pref. 
Detroit Inter. Bridge new. 
Dover Industries Lid. .... 
Dunlop Tire pfd. 
Empire Life Ins. 25% pd. .. 
Fed, Found. & Stl. new c. 
Foreign Power Sec. pfd. . 
Galt Brass com. 
Goderich Elev. & Trans. 
Great Lekes Power pfd. 
Great West Life . 
Guardian Realty pfd. 
Guaranty Co, of N. Amer, 
Guelph and Ont. Svgs. $50 
Gurney Foundry pfd. 
Halifax Insurance ... 
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Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Pulp and and and Total 
and and Mill- cloth- allied Bevre- Bldg. trac- utili- Total 
No. of equip. paper ing Oils ing prod. gaes mater. tion Banks ties co's 
Securities 10 8 4 a 9 13 8 16 14 8 18 100 


(Base 1935-39=100) 
*1935 to date: 


— -eee 210.2 287.9 149.7 123.7 214.4 138.5 447.0 168.5 146.2 149.0 
eves 69.7 51.6 61.2 41.2 784 735 79.3, 66.7 60.2 . 6&2 
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1946: 
mere aes 
Jan. ..... 168.2 252.6 130.6 
Feb. ..... 5 132.1 
Mar. .... 189. 4 ae 
Apr. ... q : 3 
May .7 278.3 140.8 
June 141.7 
140.0 
139.4 
122.6 
123.0 
122.7 
123.9 
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183.7 127.8 357.6 149.0 125.7 
187.8 130.3 334.0 150.5 122.7 
186.8 129.0 327.8 148.6 121.7 
200.2 134.6 353.8 160.6 124.8. 
208.3 136.6 410.6 164.0 117.8 
210.3 136.4 410.3 167.0 110.0 
206.4 134.0 430.2 157.3 109.8 
207.9 129.9 430.5 154.1 109.9 
1905 123-7 349.2 137.1 103.7 
182.1 122.8 330.9 133.9 103.8 
180.7 121.0 314.3 134.9 107.5 
181.8 123.3 317.1 138.4 110.3 
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179.9 253.7 124.9 
1947: 
Weekly Figures: 
. 184.7 266.3 125.9 65.4 185.6 127.7 306.7 145.6 107.7 
. 187.2 268.0 125.0 70.7 194.0 130.2 303.7 146.9 109.4 
185.7. 264.8 124.9 70.3 193.0 130.1 302.0 145.7 111.8 
Feb. 27 |. 181.1 257.9 125.4 68.0 190.4 131.2 297.5 143.1 1125 
Mar. 6 .. 181.0 260.0 125.9 67.6 191.6 130.2 296.0 143.6 113.1 ist 107 
*High aad low for years from 1935 to date inclusive are based on weekiy figures 
issued by Dominion Bureau of Statistics. 
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Toronto Stock Exchange Index Montreal Steck Exchange Averages 

20 20 i 10 20 20 10 

Indust. Golds Util. Ind. Comb. Pprs. Goids 
106,05 Mar. 10 .. 77.7 123.8 108.4 331.15 72.82 
Mar. 7... 77.9 124.8 109.1 336.26 73.04 

Mar. 6.. 78.3 126.8 110.6 341.96 T3. 
Mar. 5 .. 77.9 126.7 110.5 342.29 73.78 
Mar. 4.. 77.9 126.3 110.2 341.23 73.7 
Month ago77.3 129.3 112.0 361.92 76.47 
Year ago. 82.4 131.2 1149 326.86 114.02 
33.69 | 1946-47 H. 83.9 149.4 126.7 410.80 118.54 
20.12 ' 1946-47 L. 71.3 115.7 101.0 280.76 68.83 
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— ho { fb a : eoee Coniaurum, 4,000 
.'\Can. Dredge Pipe A 40| 33 


23; . IN. Sew ; > 
, ’ Cons. Beattie25,600 
F : | it, 6.0\Nat. Steel Car.. et acer , . 
Can. Food a . 4 [tebe ». (Niag. W. Weav, | 95 . . tee «ee ae ae 
» (A) i 5a\ .{North Star ou. ta) oe) woo eieeten SOO 
5.6.N.S. L. & Pr.. 10,104 Pas ‘a ee i. aan 
: . } 8 | .|Nuclear Ent. .. 134 : ‘s sue Crestaurum , 
-- Can, G. + es i +e 3.6\Ogilvie Flour.. 28 «(28 tae tesa eee 
(Can Ind Ale Aj | re 5.3/Ont. Beauty pf s ° 19, : % 
— om vee j 3.1.Orange Crush . 19) 
an. Indust, .. : ../Ott. Car. Air .j 6 
38, Do. pref. | . ../Ottawa El, Rly 84 
(Can, Int. I. Tr. : 4.0/Ott. L. H. & Pr. 153 16 
tamer — pr] J 5.9} Do, pref. 1 1024 103 
“Can. Locomo. .. ; 5 Pos 28 jt. . JPacific Coyle.. : 50 .50 
0.2.Can. Marconi ..! 5 2 | . “cibame, Hereey o- 4 = = 
... (Can, i 5 j ie. oe eee 
‘aie. a aoa : 6.00 4.0, Do. pref. 152 152 ao 
ican. Pacitie ...| +-8.30 [Powell River.. | 364 36) |! Dome M. “nits ‘3 
C. Pr. & Pa. in) . ower Corp. .. 13 13 Donalda. . 14700 13 
‘| Do. pref, .. : : 3 | . 5.5) Do. pref. 110 110 | : eee Dequems, . Os o 
49:Can, Silk 3 4 ; 60 . 5.1| Do. 2nd pref.) 58 59 a . esse awe > Soe 
Can. Vickers 50 ..\Pressed Metals.| oe Oe | gee og tt eet Met 20,080 2: 
46°C. Wallpaper A! ‘ 5 {1. 2.6'Price Bros. ... 588 583 % oF "Bast Sul... 36,000 3 
iC. W. Lumber. | 75\3. 50 3.25 3.25 | 4. \ 1024 1023 : ‘8 . Elder New . 41,912 
; ‘Can. West'gh’se| 4444 j ./Prov Transport 152 16 : : .... FEidona..... 93,750 
24 150-487) Can W Box A’ 258 258 258 3.6Purity Flour . | 132 14 Ssae ME oa 7,009 
5} 8.40 . ‘Capital Estates. | : 9h «8h (2. 6 ib aes 545 542 | 9 AE ---. Eureka..... 3,35 
16 4.25 Catelli Food ..., 3) 22) 224 »22i | 1 ri : 6 * 
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Dow-Jones Closing Stock Averages 
20 15 65 30 
. Rails Util. Stocks Indust. 
0 ..... 175.18 48.90 36.04 63.24) Mar. 179.11 
8 ..... 175.84. 49.32 36. 63.53 | Month ago ., 183.57 
7 .coee 177,05" 49.7% . 63.93 | Year ago .... 193.52 
6 ....- 181.865 51.50 36.85 65.74] 1946-47 High. 212.50 
5S ...+. 181.16 51.00 36.72 65.40 | 1946-47 Low. 164.20 
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Government Bonds 


Mar. 11, 1947 * (Supplied by Investment Dealers’ Assoc. of Canada) 
.. youe Bid Ask.; % Due Bid Ask.| % Due Bid Ask, 
ry Loans: Can. Natl. W. Ind. 58.S.: Prince Edward Island: 
sane ieee’: Meee lose | 5 Mar. 1955 .. °1183 *1203| 4 Mar. 1954. . 102 108 


Nov. dose . 1052 Grand Trunk Pacific Rly.: | Quebec: 
. 1043 3 Jan. 1962 .. *106) *108)| 34 Mar. 1959 ... 1064 
4 Jan. 1962 .. *117) *119)] 4 a on se a 
ed. JD ee a 
Montreal Harbour Com. 4i Aug. 1958 ... 
5 Nov, 1969 .. 1121 *113) | 4) Jan. 1963 ... 


3 Feb. 1962 ... 
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Falconbridge 1,400 
15.75 5.0 Do. pref as § 3. 15 ‘alconbridg 


Que. P & P pf] 266 : 05 ..... 2... Federal... 9,500 
7 2.30 -...'Ch. Gai. wines! 9 83 81) \Que. aor j 5 ‘ . Fin Flon... 2,000 
43 Chem Research, i 0 52 52 Milk . 


. Quinte | j . ..- Fontana.... 10,500 

320i. ... Claude Neon .. 36. 25 35 38 A%* ‘Rand BBe vice j ‘ ; ... Formaque.. 25,000 
 » ' Do. pref. $2 50 8 6.4’Regent Knit, p 25 s ««.. Forty-Four. 51 
2.45 12+.033 Coast ae. 2480'3.30 3.35 3.20 3.25 | J l'Renfrew Tex... : ;... Found Lake 66,700 
..'\Cochrane-D A 75,15 154 15 . aittvet s Bails A , sss. Francoeur. . 25,300 
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Provincial Govt. Bonds Alberta: 
1014 | New Brunswick: 314 June 1964 
a 34 June 1956 .., 103) 1054} 3i June 1959 ... 

4) Apr. 1961 ... 121 1234] 34 June 1972 ... 


+. 100) 101 | 5 Jan. 1960 1243 127 : 
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4\ Nov. 1957 .,. 101% 102) | 4) Nov; 1960 ... 122 125 | 5 Sept. 1953 
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Dom. Guarant’éd Bonds oe oa os i? ue $3 Oct. 1955 ... 
Can. Nat. Railways: une 1962 ... 119 1 | Saskatchewan: 
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41 Sept. 1951 .. °1114 °112) | 44 Jan. 1962 ... 124 4 1263] 4 Noy. i960 ; 
41 Feb. 1956 .. *118} *119) | 5 Oct. 1948 .., 1042 106 | 4; Oot. 1951 - 
4h July 1957 .. *1194 *121 5 Dec. 1960 ... 130 133 | 4) Mar. 1960 ... 
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43 June 1955 .. *1182 *120 Ont. Hydro Ooantatenbéns 5 Dec. 1959 ... 1 
5 Feb. 1954 ... 1173 1182] 31 Feb. 1953 ... 104 1053| 5% Oct. 1952 ;.. 1092 
5 Feb. 1970 .. *1132 °115 | 4 Aug. 1957 ... 115) 1173] 6 Mar. 1952 ... 1102 
5 Oct. 1969 .. *112) °113)! 22 June 1971 ... 100 101)! °N. ¥. funds. 
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s ozq | Bobs Lake eee ha AT 
jai rae | Bouscadillac G.M..  °.. 
anv | Brazil Gold 
15 Bridge River ..... 
18 201 Bruce Cons. ....+. 
110111 Bulolo Gold ...... 
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eee eee. eee 4 10/40. 2.5 Do, pref. ....| 325 16 } 36 .... Hallnor. . .. 
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5.1Dom, St. & CB) 1224 15). 16) 7 Stand. Chem. 1910 98 § ol $3) (7 36 .... Hose 7 
..\Dom, Stores | , 555 26 264 100 /5.00 4.9! Do. pref. ....| , 50103) 103 103 | 73 30 ost Howey Gold 11,000 41 40 
3.7Dom Tar & Ch 230, 28 274 2) 54 St. Pav. & Mat. 320 7) 7 7 | 50.00 25.00 1) Hudson Bay 4,505 42.25 - 
Do. pref. 250 26 - 254 53 | 17)'.624+4.31) | Do. pref. .., 205, 22 21 21 65 24 Hudson R.. 3,625.27. 
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7 Stan. Brock ... 75 103 103 10) 80 5 : ese’ Indian L.,.. 2 
3 Do. <(B) 4 7 ye | 65 60 2 .... Inspiration. 
6 Stedman Bro n, 75. 164 3 162 16% 2.09 48. svee ‘Int, Uran... 
Do. pref. .... 80.104 104 73 \3.00 8 Steel of Canada 80 791 791 | 2.30 1.36 ..». Island M... 
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.'East Koot Pr p! 10 23 «23 : | Tit Sterling Coal , | 10) 9 ¢ XK ‘ ..-. Jack Lake.. 
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62.50 74 Do. pref. ....) 200 7 62 6% 623) 30 25 (91.25 Do, (B) 0 We | ee he ese sees, Ba Oe ee as 
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Fleet Aircraft 1700 41 48 48 42%! 364 10 {2.50 United “Distill. .| 19 19 ae ae vere a tault 1.500 167 
. Fleury Bissell 195 3.50 3.00 3.00 3.00 | 402,3.00 6.5 United Fuel, pf.| 46; “ , » Dufau ' . 
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Premier Trust nes | Kerr Lake 
Que. Pulp & Paper... as «+ | Knee Lake .... 


oom ent a Kootenay Belle .. 
nce Grain ;.. | McGillivray C. ... 
Robertson, P. L., p. Mentor Explor. .. 

Rob’son Little (A) 
| N. Louvre ....cee6 


Russell Indust, pf.. . 

Scythes & Co. 143 | | Packsack ....ccce 
29 | Pato Cons. G. eees? 
| | Quebec Gold ..... 


| Red Cloud ...ssee 
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| Do. pref. .... 10,63 65 65 «65 | 54 ..., Do. B pret... tcf oo, - ie a Stee - ae oe 
Ford Motor A..| 1990 21 25 21 21 | 16 |1.00 5.0/United Grain A! 19h 20 | 067763 13°00 “618 |. Take Shore. 4.160 15.25 é 
Foundation Co. 100, 243 24% 243 24) | d 84.70 7.8 United Steel ..} 9 9 i 1 8 ae hs Lake Wasa 13.500 1.08 5 ‘ ‘ * Paid j 1944. 
Frase® Cos, .. 1244, 52 52) 51h 52 | 22 15 (15 0.8\Viau Ltd, | 20 20 ‘0 350 OT Talus..... 90 3:70 3.05 3.80 3: es 
Freiman, pref..| 15,991 99 99 99 | 24 11.25 5.0 Vir Dare 5% p| 245 25 5.50 $024 .... LamaqueG. 1,795 5.90 +635 6 5. 4 Dived 
Gatineau Pwr..! 250 17% 18) 17% 172} 7434.00 5.3;\Wabasso Cot... 16) Bde Of co Eee OO. 1 ae 
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5 ‘ : 08 ..... 2s. Larder “U* 44,000 10h. ; ‘ ; 
Gen Products A 195 193 20 191 20 33, 1.50 9, Do. (A) 383 38) | * 5 oN Se: aa: ae Siiknit scripts... 
5 Gen. St. Wares 395: 184 18 173 173 334,1.40 0. Do. pref. | ¢ 354 354 § 52 Leitch Gold 4,200 1.32 36 ‘ verwoods 


Do. pref... 5 106) 1064 106) 1064 22 |1+-4.50 4.0|Westeel ... ..| 23 25 ; « (oe... ae a 6 ‘95 V m ; Do.. pref. 
Goodyear Tires 65108 105 104 105 | 362 22/80 2.6 302 31 460168 1072 05 Tingman'L. 46,700 1.28 1.25 3, olume of Stock Sales Simon & Sons pt... 
Do. pref 165,54 541 54 54: | 22/100 4.4) Reset 222 222 2 


| Lingside 10,600 ’ Montreal , Slater, N, Rice Lake . 
McKay A 100, 112 118 AMh ANb} MI. »-|Windsor Hotel 133 141 | 3. -. «Little LL... $000 2.; 24 2. : see 216.200 hoonaee in em St. Law, Flour ..., Roche Long Lac .. 
Do, (B) ... 25,25 202 293 292) 10 2.50 Fane, EL A | 154 15) ‘ 7 ce eee LOuvicourt, 26,050: : 2.5 2. : ye ee . ‘ popee4 Do., pref. J : -+ | Silver Ridge . 
4 8 Grafton, A 55, 21 218 2023 202) 9435.00 5.0) Do. pref. | 99 99) 3 : ;... Lunward... 10,100 3: “3 ‘Y eveee eiisee : ; tes sie cass. _ | American G. 
3 iS 4.62) ‘Gt. Lakes Pap. 978 29) 30 28 28 | 391 /2.00 3.3) Woods Mfg. ry ! 544 60 yr : cite lekes ee Ts: See ae § q : . eoorentdes rye ,590,000 Stand. Clay . ey | Samal Labo 
783 42 2.50 3.4 Do, pref. (A), 736 744-75 = 72 732) 29 22 /1.00+-4.50% {Wool Comb.. 160| 254 25 25 aa". Macanmn.... 10,081 . 420 3 : og raeeeake ae ‘ Stedman Bros., nn... 164 17 | Sunloch 
425 370 [15.00 3.7.Gt. West-Life ,| 5,401 410 410 410 19 7341.40 2.4York Knitting.| 350,15 16) 15) 163| 7, "** MacDonald 18,750 4. ‘00 3. +B seceveeees 1/260 Sterling Trust’. 1133 


eee A «+ lor 
1 @ secceevecs SOLO a 950,000 & Sho wie ie 16 | 
incon . el er. 7 93| Uchi Bonds Stpd. 


STO CcCKS NOT TRADED TH is Ww EEK : Mar. 7 . Sup. Pete. ord. . 474i .. | Yukon Cons. ..... 


Bid Ask ‘ . Oil Stocks: 
Gatineau Pr. 5i p.. 5. 1004 3 : Tamblyn. pret. Shae SE 53 54 


es : Tha URS San 6 8 | Advance 
Div. | Div. - Div. { Div. Gen. Products pf.. 5. 100 «101) Do.., pref. «1.00 61,50 i error er «x 30 «35 =| Ajax 
rate Last Mar. 7 | rate Last Mar. 7 rate Last Mar. 7 rate s Godfrey Y 33 ai -. | Int. Pap. & P. p. . 04.00. A . | Theatre " win 4 5 | Arrow teen ewees 
2 $ sale Bid Ask $ le Bid Ask $ sale Bid Ask z : Gord. Belyea .... 2. 61 64 | In 635 © Tip Top ailors . 182 19% | Commoil 
Algoma Steel pf. . 5.00 101 101 102 Do., Ist pref. ... 1.50 30 32 | Carnation pfd. .... 24.00 116) 110 : be f Gould Pumps ....,a08. oi vs Do, 3.00 Tooke bres, Federated P.” 
Amal. Electric ... ¢ 15 12 14 | Do., 2nd pref... 80 16 "161 | Cassidy's tee eee 14) 1315 | Dom. A. Inv. .. | Grand & Toy ....  .60 14 68 Toronto Gen sete 172 180_ | Hargal 
Andian Nat. .....001.00 15 15 17 | Calgary Power.... ... x Do., pref. .:...7+45.25 140 135. 150 Do., pref. .. | Gt. W. Saddlery pf. 3.00 51 Do,, pref. ....... 7.00 138) .. . | Toronto Iron ..... 113 | Jumping Pound .. 
» Can. Tel. p.. 2.25 | 521 55 | Can. Cr. Stone... 40 84 11) | Celtic Knit ..... $.20+-.15 be 15 | Dom. Envelope ... ’. ‘0 oe .. | Growers Wine .... 1. WG sh incase eee Oe J Tor. Mortgage .... 116 122 Kitalto cs 
Ault & Wiborg pf.. 5.50 104 107 | Can. Forg. (B) ... 1.50 60 | Cent. Can. L'n ... 8.00 18 /., Do., pref. 3.50 .. | Guaranty Trust . Do., pref.!....... 85.00 604 Traders Fin, (A) . 30 34 | Lowery 
Barcelona owt S35. ye 4 Cah. BR A ciacees 183 | Chart. Trust 5.00 140i .. | Dom. Fabrics ... .80 - ‘ Gurd, Chas. Bros. ........ 6.40 9 Do. (B) ; : 30 34 | Mar Jon 
couse & Innes (A) 20i 21 | Do., pref. ‘ 163 | Cinzano (A) 15 1.50 is Do., 2nd pref. .. 1.50 Do.; pret. .cccose Ve Wa ceus Do., 444% WE sss 1032 104) | Merland 
— & Sons ‘ -. | Can. ‘Machinery so ae 8 Do., 542% pref. . 51% 4 5 | Dom. Glass pf. ... 1. Hahn Brass ...... be PORE okie 24.00 ; Do. (A) rights .. 214 ° 24 | Mill City 
paver Lumber +» 1.00 20 21 | Can. Starch +.50 .. | Ciretle-Bar Knit ..604-.20 21] 24 | Doth. Magnes. ..,. ... Do., pref. ....006 . Can, Invest. , 43.50 91... Do. (B) rights .. 21... | New Ranch . 
> ane ser ( 19 I ve esse %3.00 ns wee *: ; 7 _ a. | Dom. Malting ‘ - endl hae 5.00 80 ++ | United Corp, (A) . 30 31° | New Valley ; 
” S eeedede ’ : 2k -. | Can. Convert, 4 ote ref 4 . b \ ‘ J h iS ee cres Oll, sees Secs. 
Belding Cort..... 6.00+41 16 -. 160 | Can. Cottons ‘ 43 | Coll. Terminal pees ee 7 9 ; i go Holt Renfrew .... Aad | Petrol Oil & Gas. 
peer ae F 167 .. | Do., pref. : or 304 Do., pref. ‘ 64 9 as 39 Do., pref. ....+0+ Royal Crest 
Belgium Glove pf.. 1.00 19 | Can. Fairb. , +e. 36 Conduits Nat. ; 7 71 | Dom. Textile pf. ; Hubbard Felt . ae Roy 
= —— Hats,new 40 123 14 | Do., pref. . ae Cons. Div. Sec. (A)... . 35 1.00 | Donohue Bros. ... i Do. (A), 2.25 | South End 
ue Ribbon pf... 2.50 58 60 | Can. Gen, Elec. .. 270 Do., pref. 16, .174 | East Koot. Pr. i J 3 Humberstone S. 4 Do., pref. 38 Sunset 
Blue Top Br. (B).. 048 35 18 3) Can. G. Sec. (A). 81.00 60 | Cons. Sand’ pf. . .. vs | East Theat. .. | Huron &, E. Mt. Ww'minster Pap. ‘$0 162 17) 183 | Three Point ..... 
pues Co. (A)... 50 i 10h} “Do. «B) 41.00 ; .. | Corr. P. Box 5% p, 5.00 104 106 | Easy Washing ... i? 20% Dd. » « 4% +a%e% Weston, Geo., pf... 450 106) 106 1061 | Texas Can. ...... 
Seetek thee *: s Is 22 | Can. Ingersoll R. . 4.75 664 | R. L. Crain .40 7 72) Enam. & Heat. eis Hydro Bice tic . Willson Stat. .....  ... 7 61 7 | Vanalta 3 
ant. Cord. Se 13 134 | Can. Oi1 5% pref. . 5.00 +» 106 | Cres, Cream  : . 65, 5 105 110 | English Elect. (B). ... : Imp. Varnish pf... 1.50 - Do., pref. 5.00 1004 1004 105 | Vul Brow 
+ pret 1.30 f2s 29 | Can. Shipbldg. (A). a -. | Crown Dom. Oil . vee 8 .. | Federal Fire ‘ Sit? .. | Indust. Accept, p.. 5.00 i Sans , ae ene 
Brant. Roof. ...... 4.35 03 


coat Wood, A. & J.p.. 7.00 130 125 .. | Warn 
Brarilian Tr. pl... 600 159 “ eres ; ... | Crown Trust 5 106 .. | Fittings ene Int. Coal & Co. ... Zellers 5% pf. .... 1.25 27 27 271 | Wellington 


; David & Fre, (A). fe -4.25 f : 242 Ford Motor ‘(B).. ... : : Int. Hydro El. (A). e r | a 

Ls gt eee -; | Can, Utilities 1018 198. | | Do. ‘B) wer cag8. goQd At] Fog. Pr. Secs. u.0s -.. 40 80 5B | Bnks, Matal Bad 4.50 xOn arrests. {Pald'in io, SN'Y: | {Paid in 1048. . oN 

Scbaenan tan me 3 a 3 : 175 | Can. V ickers pf... 0 3s. 1% = 1 De Havilland pf. eee ho POL. CF occ vee : Int. Mill., pf. ..... 04.00 funds sPaid or payable in 1947. eeid oes N. 
ee ‘ id) ' C. Wallpaper (B) . 1. 21 22 «| Disher Steel ....++ see Int. Nickel pf. :.:. 7% eDividend deferred. sDividend deferred. 
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JACK: You've often told me about Canadian-European Forward- 


ers, Bill, and how invaluable their service has been to you on 
Export Shipments, Tell me, how did you first hear about them? 


BILL: That's quite a story, Jack. Some years ago, when I needed 
the answer to a tough question on Exporting, I used to go 
and see a man I admired a lot, because he was prominent 
in the Canadian Exporters Association, and ask his 
advice : 

JACK: And one day he said “Don’t Bother me, go ask Canadian- 

European. Forwarders in the Empire Building, Toronto,” eh? 

BILL: No, I got the idea one time when I was waiting in his 
office. I picked up a little paper called “SIREN & BELL,” 
just packed with down-to-earth information about ex- 
porting, and interesting facts like the story of the Lutine 


Bell at Lloyds of London. Then I found the answer to the ~ 


very question I'd come to ask. Know what, Jack... I 
stole that copy and went home with it! 


JACK: Always knew you had a criminal streak! Where can I 
steal a copy? 


BILL: It’s published at regular intervals by Canadian-European 


Forwarders. I was talking to their President, Norman 
Spencer, about it recently. He said they couldn’t stop 
publishing it even if they wanted to, it’s in such demand, 
He also told me they'll gladly send “SIREN & BELL” 
regularly to any firm interested in Expofting, on request. 
That's a tip for you, Jack, and for readers of this story, 
100. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 
Empire Building EL. 5491* 
TORONTO | (4 lines to Central) 


There's a time and cost-saving Thor Port- 
able Electric or Pneumatic Tool for every kind of 
job—production repair or maintenance. What- 
ever your needs, there’s one of these Thor Tools 
specially designed and constructed to spted the 
work and cut your costs—to provide handling ease 
and to stand up under the toughest conditions. 
Call our nearest office for information on Thor 
Electric Drills, Hammers, Grinders and Pneu- 
matic Drills, Grinders, Screwdrivers, Hammers, 
Paving Breakers, or any other electric or pneu- 
matic portable tools you require; 


The CANADIAN 


Fairbanks-Morse 


“COMPANY Limited 
The Departmental Store For Industry 
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We will send to you FREE 
our investment letter 


, Without obligation, if you sb desire, we 

will send to you our bi-weekly “Digest 
of Investment News and Security 
Markets.” - 
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the market published to give you 
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C. M. Nash & Co., 
293 Bay Street, 
Toronto, Ontario. 
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Ontario Raises Tax Levy on MiningjExtending Ore 
But Dominion Loser, Not the Mines|At Quemont 


By GORDON M. GRANT 

While Ontario has raised _ its 

Mining Tax on mine profits by 
38% “across the board,” mines 
in Ontario won't find much 
|difference in their combined 
|Queen’s, Park-Ottawa tax. bills. 
| The extra taken by Ontario will 
be fully offset for most com- 
panies, by the reduction in corp- 
oration tax liability to the Domin- 
fon Government. 

Dominion authorities may not 
have fully appreciated the possi- 
bility of all Ontario taxation of 
mining profits being shifted to 
the Mining Tax Act—rather than 
the Corporation Tax — when it 
consented to provincial mining 
taxes’ being made an “expense” 
for purposes of the Dominion 
corporation tax last August. But 
Ontario has exempted all its 
mines from the new corporation 
tax (except for non-mining in- 
come taxed at 7%) and has raised 
the Mining Tax on mine profits: 
from 3 to 6% gn the first million 
of income; from 5 to 8% on the 
next $4 millions of income and 
from 6 to 9% on all profits above 
$5 millions. 

Ontario officials report that in 
trying to work out the tax change, 
the objective was to leave overall 
mine taxation at the “break-even 
point” as regards previous over- 
all taxation. 


As the mines do not pay the} 
corporation tax, their | 


new 7% 
position is, in a sense, improved. 
A large part of the incréased in- 
come derived under the Mining 
Tax Act is expected to go to hard- 
pressed mining municipalities, 
The mining industry will thus in 
a sense, benefit from the greater 
payments’ received by the On- 
tario Government. 

Depletion is allowed for the 
purposes of the Ontario Mining 
Tax but is not on the basis of the 
(40% of profits alowance for de- 
| pletion allowed by the Dominion. 





How Ontario Mine Tax Fits In 
On $100,000 Gold Mine “Net” 


Mining taxes are going to be much more productive for Ontario because 


(a) rate is 3% 


higher all along the line except for new gold mines; and 


(b) tax is now to be taken on the entire profit, not just the remainder 


after the Dominion levy. 


But over-all company taxes aren’t expected to show any important 
change, because the Dominion will now collect a correspondingly smaller 
revenue from its corporation tax and excess profits levies. 

Here is how The Financial Post calculates the change will work out for 
an “average small gold mine,” making $100,000 a year, making the follow- 


ing arbitrary assumptions: 
1. Plant value is $400,000. 


2. Profit before taxes amounts to $2 a ton. 
3. That entire profit was realized from mining. 
(Plant value and profit per ton will naturally vary widely from above 


in specific mstances). 


Profit before taxes 
Dom. tax on above profit; 


The first tax “slice” 


- On Old 
Basis 


On New 
Basis 


$ 
100,000 


30% corp. tax plus 15% EPT, after 40% depl. allow. 7 * 


| Dom. tax on balance of profit: 


*Not applicable. 


mining companies (save for one 
or two with other arrangements) 
have been allowed 50 cents per ton 
of ore mined as a depletion al- 
lowance. This has now been 
changed to 7% of value of milling 
plant used in production. The 
effect will vary for different 
mines but will’ generally have the 
effect of reducing the depletion 
allowance possibly by half, it is 
estimated. Officials feel that de- 
pletion on the. new basis will be 
much more fair as between indi- 
vidual mines. 

Actually the 50 cents a ton de- 
pletion allowance had not been 





MINING INVESTMENTS 


Prospector & Developer 


What's wrong with mine financ- 
ing? What can be done to help the 
mining industry? 

A record attendance of prospec- 
'tors and developers at the 15th 
| annual convention of the Prospec- 
tors’ and Developers’ Association 
| this week displayed unusual in- 
terest in these subjects. Besides 
the usual complaint that govern- 
ments are not sufficiently inter- 
estéd in fostering mining, several 
other—and perhaps significant— 
views were expressed: 





1. That mine financing is still the 
subject of too much red tape, 
and an improved type of regu- 
lation is desired. 

. Better access to legal aid 
would be a real advantage to 
people in the prospecting busi- 
ness. 

.Improvements in roads, air 
transport and work require- 
ments on mining ground could 
help one of the industry’s pres- 
sing problems. 

It was generally conceded that 

what the Canadian gold mining 
industry needs is “a new transfu- 
sion of the profit motive.” The 
| Squeeze between a fixed price and 
|mounting supply and labor costs 


has been largely responsible for | 


making the raising of new mining 
money difficult, it was felt. Tax 
concessions by themselves, it was 
thought, would Hardly turn the 
trick. Most gold miners seem to be 


Sherritt Reports 
On 2 Good Holes 


Excellent final assays are re- 
ported on two drill holes com- 
pleted by Sherritt Gordon Mines 
in its operation at Lynn Lake. 

Drill hole: No. 167 averaged 
3.54% pickel and 1.20% copper 
from 39 to 632 ft. depth. Drill hole 
No, 169 averaged 3.73% nickel 
and 1.33% copper from 116 to 
596 ft. 
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Look at Mine Financing 


{looking toward possible revalua- 
| tion as the answer to the gold min- 
ing industry’s problems, 
ye * * 
Quemont Luck 

The part luck plays in mining 
was well illustrated by a paper 
to the Association by Dr. W. L. 
Brown, geologist of Quemont 
Mining Corp. 

Further work since discovery 
of the famous Quemont ore bodies 
has demonstrated that one of the 
early drives-put out north of the 
Horne Creek fault zone at the 
900-ft. horizon in previous opera- 
tions (east of the shaft) was 
quite close*to the ore body as it 
is now known. The north end of 
this crosseut, in fact, was pre- 
pared for diamond drilling, but 
holes were never drilled. If a hole 
j|had been put out 200 ft. to the 
east it would have intersected the 
900-ft. level ore; vertical holes 
since drilled from the same cross- 
cut have cut ore 450 ft. below the 
level. 


Discovery hole at Quemont was 
No. 10. If it had been drilled 60 ft. 
lower it would have passed under 
and missed a big sulphide ore 
body. 





. Likes Red Lake 

The Campbell-Dickenson sec- 
tion of Red Lake east of Cochen- 
our shows possibilities of becom- 
ing the most important producing 
part of the entire camp and many 
other favorable areas for location 
of new mines exist, such as the 
East Bay section, H. J. Bergman 
told the Prospectors’ and Develop- 
ers’ Association this week. ~ 

In the section from McKenzie 
Island northeast to East Bay, a 
belt roughly eight miles long and 
two miles wide, encouraging indi- 
cations of gold ore deposition 
have been found on numerous 
properties besides the producers 
McKenzie Red Lake and Cochen- 
our-Willans. Among those men- 
tioned were Marcus, Richmac, 
McMarmac, Kaymac, Abino and 
McFinley Red Lake. McMarmac 
plans to resume milling this sum- 
mer, McFinley is to sink a shaft to 
500 ft., Marcus is already under- 
ground, he noted. 

* * * 


To Use Air Magnetometer 

An air-horne magnetometer— 
an adaptation of a submarine de- 
tector—may be used by the Geo- 
logical Survey of Canada this 
summer, G. Shaw, geologist of the 
Survey, announced. 

The magnetometer will allow 
100 square miles to be surveyed in 
about four hours with predeter- 
mined lines at about a quarter 
mile apart and_1,000 feet above 
the ground. If greater detail is re- 
quired, this can be provided by 
running flights at closer intervals 
and at lower altitudes, Air photo- 
graphs taken determine the ac- 
tual flight path. 


While the instrument cannot 
replace the geologist or prospec- 
tor, it is expected that the results 
will be of great use where the ore 
bodies are themselves magnetic 
or have a definite association with 
rocks possessing characteristic 
magnetic properties. 

MID CONTINENT OIL & GAS 
has called a special meeting - of 
shareholders, March 28, to consider 

|a resolution increasing authorized 
capital from four to five million 
shares, 


Ont. mining tax on the above profit: 
6% tax with 7% of plant value as profit depletion ... 


Balance of profit after first slice taken ....... oes 
The second tax “slice” 


30% corp. tax plus 15% EPT, after 40% depletion .. be 
Ont. mining tax on balance of profit: 

3% tax, 50c. a ton mined taken as profit depl. allow. 
Remaining: profit )...5.ccccccccvssce 


eveee eeeeettereres 


5,472 
94,528 


25,523 
1,440 : 


71,560 69,005 


With the Ontario Mining Tax, |} embodied in the Mining Act but 


arose out of the discretion of the 
minister as to value of ore for tax 
purposes. 


“Nickel” A Special Case 

The Mining Tax is only levied 
on what is considered mining in- 
come with balance taxed under 
the corporation tax. This situa- 
tion has some very important 
ramifications, 

While the Mining Tax is 9% 
on all profits over $5 millions, 
even International Nickel Co., 
Ontario’s biggest and most profit- 
able mining enterprise, won’t have 
to pay mining tax on even half its 
income. Only 35% of: Inco income 
is classified as “mining income” 
and, as such, subject to the tax. 
(Some change in this 35% figure 
may develop as a result of negoti- 
ations with International Nickel 
officials as ‘to what is fair), For 
Falconbridge Nickel, 40% of in- 
come is classified as mining in- 
come, . 

In the higher tax bracket, of 
course, it is preferable for a min- 
ing company to be taxed on the 
basis of the 7% corporation tax, 
rather than the mining tax. But 
for smaller companies the Mining 
Tax is a lighter load, particularly 
when it is considered there is no 
depletion allowance under the On- 
tario corporation tax. 


Only about half a dozen gold 
mines in Ontario have profits 
running into the millions, so that 
the higher rates of mining tax do 
not apply in many instances. 


Ore Proved Continuous 
From 200 to Almost 
2,200 ft. Depth 


A new' deep hole drilled by Que- 
mont Mining Corp. has shown ore 
extending to a ‘greater vertical 
depth than before—down to 2,136 
ft. this time—and has demonstrated 
ore at a point 200 ft. farther west 
than previously established, The 
Financial Post is informed. 


The latest drill hole, No. 983, de- 
parted from the usual Quemont 
procedure of vertical holes, and was 
put down at an angle from the old 
900-ft. level workings to the west. 
It indicates a further addition to 
Quemon’t already substantial infer- 
red depth ore resources. 

Diamond drilling has now estab- 
lished continuous ore from the 
200-ft. horizon right down to nearly 
2,200 ft. or a distance considerably 
more than 2,000 ft. down the slope 
of the structure. The new ore is 
1,400 ft. down ‘the plunge from the 
900-ft. level, it is reported. 


A 49-ft Ore Width 


‘The ore intersection.in hole No. 
983 was a 49-ft. one, starting at 


1,217 ft., Because the hole was at | 


almost right angles to the struc- 
ture, the intersection gave close to 
a true width. 

The ore body being outlined lies 
north of a south dipping east-west 
fault. As a result, the section of 
formation favorable for ore tends 
to lengthen at depth due to migra- 
tion of the fault farther south. 
South of vertical holes in a north- 
south iine which were in ore 200 
ft. east of the latest hole, there is 
a distance of over 180 ft. “open”. A 
new hole is now drilling 80 ft. south 
of the initial two. ; 

A drive is being. advanced north- 
east. at®the 900-ft. level to permit 
detailed ‘exploration of the favor- 
able contact between the south- 
west and northeast ore bodies. The 
ore so.far mentioned is in the 
southwest body, 


LAVALIE MINES says that drill 
hole 60 cut a series of quartz Veins 
and stringers from 880 to 912.7 ft. 
A 1.4-ft. vein section therein show- 
ed visible gold in both pyrite and 
quartz and assayed $17.85 per ton. 
At 722 ft. in the hole, a silicified 
band 1.6 ft. wide, mineralized with 
pyrite, ran $4.20. Hole 61 is being 
drilled 580 ft. south of No. 60 


Still the. best refer- 
ence book available 

to investors in oil and 

gas companies — 
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Marine Equipment ond Repairs 


Our staff of skilled engineers, working with our compre- 
hensive machine shop and casting facilities, can undertake 
the manufacture and erection of any type of simple or 
intricate equipment . . . the range of our work already has 
covered process machinery, heavy equipment fabrication, 
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A. E. OSLER & CO. 
Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) TORONTO 
ADelaide 2431 Cable Address RELSO 


- WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Buiiding, Edmonton. Arta 
221 A-Sth Ave., W.. Calgary, Alta. 


FIRST 
MORTGAGE 


LOANS 
ASSETS OVER’ $13.000,000.00 


McCallum-Mill Building, Regina, Sent 
407 Avenue Building. Saskatocn, Sask 
1 Royal Bank Buriding, Branden, Man. 


70 MAINTAIN 
STEAM AND HEAT — 


‘TEAM UP YOUR BOILERS 


WITH fivingston 
|  STOKERS 


EERE Sr 


This team-up assures you of efficient dependable 
heat and power. Fuel economy, high boiler 
efficiency and low maintenance costs are 
specific results with Livingston Stoker installations. 


Built to fit your needs, Livingston Stokers are 
available in industrial, commercial and domestic 
models. 


LIVINGSTON STOKER SALES CO. LIMITED 
HAMILTON ~- CANADA 


All principal cities 
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tailway wheels and numerous other components all em- 
bodying exacting metallurgical and dimensional standards. 
Your enquiries are invited .... 
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JACK: You've ojten told me about Canadian-European Forward- 
ers, Bill, and how invaluable their service has been to you on 
Export Shipments, Tell me, how did you first hear about them? 


BILL: That's quite a story, Jack. Some years ago, when I needed 
the answer to a tough question on Exporting, I used to go 
and see a man I admired a lot, because he was prominent 


in the Canadian Exporters Association, and ask his 
advice. 


JACK: And one day he said “Don't Bother me, go ask Canadian- 

European Forwarders in the Empire Building, Toronto,” eh? 

BILL: No. I got the idea one time when I was waiting in his 
office. I picked up a little paper called “SIREN & BELL,” 
just packed with down-to-earth information about ex- 
porting, and interesting facts like the story of the Lutine 
Bell at Lloyds of London, Then I found the answer to the 
very question I'd come to ask. Know what, Jack... I 
stole that copy and went home with it! 


JACK: Always knew you had a criminal streak! Where can I 
steal a copy? F 

BILL: It’s published at regular intervals by Canadian-European 
Forwarders. I was talking:to their President, Norman 
Spencer, about it recently. He said they coyldn't stop 
publishing it even if they wanted to, it’s in such demand. 
He also told me they'll gladly send “SIREN & BELL” 
regularly to any firm interested in Exporting, on request. 


That's a tip for you, Jack, and for readers of this story, 
too. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 
Empire Building EL. 5491* 
TORONTO | (4 lines to Central) 


THOR TOOLS 


There's a time and cost-saving Thor Port- 
able Electric or Pneumatic Tool for every kind of 
job—production repair or maintenance. What- 
ever your needs, there’s one of these Thor Tools 
specially designed and constructed to speed the 
work and cut your costs—to provide handling ease 
and to stand up under the toughest conditions. 
Call our nearest office for information on Thor 
Electric Drills, Hammers, Grinders and Pneu- 
matic Drills, Grinders, Screwdrivers, Hammers, 

’ Paving Breakers, or any other electric or pneu- 
matic portable tools you require. 
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Ontario Raises Tax Levy on Mining)Extending Ore 
But Dominion Loser, Not the Mines 


By GORDON M. GRANT 

While Ontari6 has raised its 
Mining _Tax on mine profits by 
3% “across the board,” mines 
lin Ontario won’t find much 
|difference in their combined 
|Queen’s Park-Ottawa tax bills. 
| The extra taken by Ontario will 
be fully offset for most com- 
panies, by thé reduction in corp- 
oration tax liability to the Domin- 
ion Government. 

Dominion authorities may not 
have fully appreciated the possi- 
| hility of all Ontario taxation of 
mining profits being shifted to 
the Mining Tax Act—rather than 
the Corporation Tax — when it 
consented to provincial mining 
taxes. being made an “expense” 
for purposes of the Dominion 
corporation tax last August. But 
Ontario has exempted all its 
mines from the new corporation 
tax (except for non-mining in- 
come taxed at 7%) and has raised 
the Mining Tax on mine profits: 
from 3 to 6% on the first million 
of income; from 5 to 8% on the} 
next $4 millions of income and | 
from 6 to 9% on all profits above | 
$5 millions. : 

Ontario officials report that in 
trying to work out the tax change, 
the objective was to leave overall 
mime taxation at the “break-even 
point’ as regards previous over- | 
all taxation. 

As the mines do not pay the| 
new 7% corporation tax, their | 
position is, in a sense, improved. | 
A large part of the increased in-| 
come derived under the Mining 
Tax Act is expected to go to hard- 
pressed mining municipalities. 
| The mining industry will thus in 
ja sense, benefit from the greater 
|payments received by the On- 
tario Government. 

Depletion is allowed for the| 
purposes of the Ontario Mining 
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How Ontario Mine Tax Fits In 
On $100,000 Gold Mine “Net” 


Mining taxes are going to be much more productive for Ontario because 
(a) fate is 3% higher all along the line except for new gold mines; and 
(b) tax is now to be taken on the entire profit, not just the remainder 


after the Dominion levy. 


, 


But over-all company taxes aren’t expected to show any important 
change, because the Dominion will now collect a correspondingly smaller 
revenue from its corporation tax and excess profits levies, 

Here is how The Financial Post calculates the change will work out for 
an “average small gold mine,” making $100,000 a year, making the follow- 


ing arbitrary assumptions: 
1. Plant value is $400,000. 


2. Profit before taxes amounts to $2 a ton. 
3. That entire profit was realized from mining. a 
(Plant value and profit per ton will naturally vary widely from above 


in specific instances). 


Profit before taxes 
Dom. tax on above profit: 


30% corp. tax plus 15% EPT, after 40% depl. allow. 


Ont. mining tax on the above profit: 


6% tax with 7% of plant value as profit depletion ... . 


Dom. tax on balance of profit: 


Remaining profit 
*Not applicable. 


mining companies (save for one 
or two with other arrangements) 
have been allowed 50 cents per ton 
of ore mined as a depletion al- 
lowance. This has now been 
changed to 7% of value of milling 
plant used in production. The 
effect will vary for different 
mines but will generally have the 
effect of reducing the depletion 


| allowance possibly by half, it is 


estimated. Officials feel that de- 
pletion on the new basis will be 
much more fair as between indi- 





Tax but is not on the basis of the 
140% of profits alowance for de- 
| pletion allowed by the Dominion. 


vidual mines. ' 
Actually the 50 cents a ton de- 
pletion allowance had not been 


IMENING INVESTMENTS 


Prospector & Developer 


} 
} 
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What’s wrong with mine financ- 
ing? What can be done to help the 
mining industry? 
| A-record attendance of prospec- 
itors and developers at the 15th 
| annual convention of the Prospec- 
| tors’ and Developers’ Association 
|this week displayed unusual in- 
terest in these subjects. Besides 
the usual complaint that govern- 
|ments are not sufficiently inter- 
ested in fostering mining, several 
other—and perhaps significant— 
views were expressed: 


1, That mine financing is still the 
subject of too much red tape, 
and an improved type of regu- 
lation is desired. 

. Better ‘access to legal aid 
would be a real advantage to 
people in the prospecting busi- 
ness, 

.Improvements in roads, air 
transport and work require- 
ments on mining ground could 
help one of the industry's pres- 
sing problems. 

It was generally conceded that 
what the Canadian gold mining 
| industry needs is ‘a new transfu- 
sau of the profit motive.” The 





Squeeze between a fixed price and 
mounting supply and labor costs 
has. been. largely responsible for 
making the raising of new mining 
money difficult, it was felt. Tax 
concessions by themselves, it was 
thought, would hardly turn the 
trick. Most gold miners seem to be 


Sherritt Reports 
On 2 Good Holes 


Excellent final assays are re- 
ported on two drill holes com- 
pleted by Sherritt Gordon Mines 
in its operation at Lynn Lake. 

Drill hole No. 167 averaged 
3.54% nickel and 1.20% copper 
from 39 to 632 ft. depth. Drill hole 
No, 169 averaged 3.73% nickel 
and 1.33% copper from 116 to 
596 ft. 
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Look at Mine Financing 


{looking toward possible revalua- 
tion as the answer to the gold min- 
|ing industry’s problems. 
* * + 
Quemont Luck 

The part luck plays in mining 
was well illustrated by a paper 
to the Association by Dr. W. L. 
Brown, geologist of Quemont 
Mining Corp. 

Further work since discovery 
of the famous Quemont ore bodies 
has demonstrated that one of the 
early drives put out north of the 
Horne Creek fault zone at the 
900-ft. horizon in previous opera- 
tions (east of the shaft) was 
quite close to the ore body as it 
}is now known. The north end of 
this crosscut, in fact, was pre- 
pared for diamond drilling, but 
| holes were never drilled. If a hole 
|had been put out 200 ft. to the 
east it would have intersected the 
900-ft. level ore; vertical holes 
since drilled from the same cross- 


cut have cut ore 450 ft. below the 
| level, 


Discovery hole at Quemont was 
No. 10. If it had been drilled 60 ft. 
lower it would have passed under 


and missed a big sulphide ore 
body. 





° Likes Red Lake 

The Campbell-Dickenson sec- 
tion of Red Lake east of Cochen- 
our shows possibilities of becom- 
ing the most important producing 


_|part of the entire camp and many 


other favorable areas for location 
of new mines exist, such as the 
East Bay section, H. J. Bergman 
told the Prospectors’ and Develop- 
ers’ Association this week. 

In the section from McKenzie 
Island northeast to East Bay, a 
belt roughly eight miles long and 
two miles wide, encouraging indi- 
cations of gold ore deposition 
have been found on numerous 
properties besides the producers 
McKenzie Red Lake and Cochen- 
our-Willans. Among those men- 
tioned ‘were Marcus, Richmac, 
MecMarmac, Kaymac, Abino and 
McFinley Red Lake. McMarmac 
plans to resume milling this sum- 
mer, McFinley is to sink a shaft to 
500 ft., Marcus is already under- 
ground, he noted. ; 

+ * . 


To Use Air Magnetometer 
An air-borne magnetometer— 
an adaptation of a submarine de- 
tector—may be used by the Geo- 
logical Survey of Canada this 
summer, G, Shaw, geologist of the 
Survey, announced. 
The magnetometer will allow 
| 100 square miles to be surveyed in 
about four hours with predeter- 
mined lines at about a quarter 
mile apart and 1,000 feet above 
the ground. If greater detail is re- 
quired, this can be provided by 
running flights at closer intervals 
and at lower altitudes, Air photo- 
graphs taken determine the ac- 
| tual flight path. 
| . f 
| While the instrument cannot 
| replace the geologist or prospec- 
| tor, it is expected that the results 
| will be of great use where the ore 
bodies are themselves magnetic 
or have a definite association with 
rocks possessing characteristic 
magnetic properties. 
| MID CONTINENT OIL & GAS 
|has called a special meeting of 
shareholders, March 28, to consider 
|} a resolution increasing authorized 


| capital from four to five million 


shares, 


Balance of profit after first slice taken ..... 
The second tax “slice” 


30% corp, tax plus 15% EPT, after 40°: depletion .. 
Ont. mining tax on balance of profit: 
% tax, 50c. a ton mined taken as profit depl. allow. S 


OnOld OnNew 
Basis Basis 


The first tax “slice” $ $ 


100,000 
- 27,000 " 
5,472 


73,000 94,528 
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25,523 


coccesccess - 11,000 69,005 


With the Ontario Mining Tax, | embodied in the Mining Act but 


arose out of the discretion of the 
minister as to value of ore for tax 
purposes, 

“Nickel” A Special Case 

The Mining Tax is only levied 
on what is considered mining .in- 
come with balance taxed under 
the corporation tax. This situa- 
tion has some very important 
ramifications. 

While the Mining Tax is 9% 
on all profits over $5 millions, 
even International Nickel Co., 
Ontario’s biggest and most profit- 
able mining enterprise, won’t have 
to pay mining tax on even half its 
income..Only 35% of Inco income 
is classified as “mining income” 
and, as such, subject to the tax: 
(Some change in this 35% figure 
may develop as a result of negoti- 
ations with International Nickel 
officials as to what is fair), For 
Falconbridge Nickel, 40% of in- 


come is classified as’ mining in- 
come, 


In the higher tax bracket, of 
course, it is preferable for a min- 
ing company to be taxed on the 
basis of the 7% corporation tax, 
rather than the mining tax. But 
for smaller companies the Mining 
Tax is a lighter load, particularly 
when it is considered there-is no 
depletion allowance under the On- 
tario corporation. tax, 


Only about half a dozen gold 
mines in Ontario’ have profits 
running into the millions, E that 
the higher rates of mining tax do 
not apply in many instances, 


At Quemont 


Ore Proved Continuous 
From 200 to Almost 
2,200 ft. Depth 

A new deep hole drilled by Que- 


mont Mining Corp. has shown ore |, 


extending to a greater vertical 
depth than before—down to 2,136 
ft. this time—and has demonstrated 
ore at a point 200 ft. farther west 
than previously established, The 
Financial Post is informed. 

The latest drill hole, No. 983, de- 
parted from the usual Quemont* 
procedure of vertical holes, and was 
put down at an angle from the old 
900-ft. level workings to the west. 
It indicates: a further addition to 
Quemon't already substantial infer- 
red depth ore resources. ~ 

Diamond drilling has now estab- 
lished continuous ore from the 
200-ft. horizon right down to nearly 
2,200 ft. or a distance considerably 
more.than 2,000 ft. down the slope 
of the structure. The new ore is 
1,400 ft. down the plunge from the 
900-ft. level, it is reported. 


A .49-ft Ore Width 

The ore intersection in hole No, 
983 was a 49-ft. one, starting at 
1,217 ft, Because the hole was at 
almost right angles to the struc- 
ture, the intersection gave close to 
a true width, 

The ore body being outlined lies, 
north of a south dipping east-west 


fault. As a ‘result, the section of | 


formation favorable for ore tends 
to lengthen at depth due to migra- 
tion of the fault farther south. 
South of vertical holes in a north- 
south line which were in ore 200 
ft. east of the latest hole, there is 
a distance of over 180 ft. “open”. A 
new hole is now drilling 80 ft. south 
ofthe initial two. : 

A drive is being advanced north- 
east at the 900-ft. level to permit 
detailed exploration of the favor- 
able contact between the south- 
west, and’ northeast ore bodies. The 
ore so far mentioned is in the 
southwest body. 


» LAVALIE MINES says that drill 

hole 60 cut a series of quartz veins 
and stringers from 880 to 912.7 ft. 
A 1.4-ft. vein section therein show- 
ed visible gold in both pyrite and 
quartz and assayed $17.85 per. ton. 
At 722 ft. in the hole, a silicified 
band 1.6 ft, wide, mineralized with 
pyrite, ran $4.20. Hole 61 is being 
drilled 580 ft. south of No. 60. 


Still the best refer- 

ence book available 

to investors in oil and 

gas companies — 
1946 edition 

SURVEY OF 

CANADIAN OILS 
$1 postpaid 

THE FINANCIAL ‘POST 


481 University Avenue 
Toronto 2 


Marine Equipment and Repairs 


Our staff of skilled engineers, working with our compre- 
hensive machine shop and casting facilities, can undertake 
the manufacture and erection of any type of simple or 
intricate equipment . . . the range of our work already has 
covered process machinery, heavy equipment fabrication, 


UG i i \ lO | Chilled Tread Car Wheels 


LIMITED 


Plants: Toronto, Cobourg, . 


NDRIES | 


AUT ake, / 
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‘AB. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan &t. (cor. Melinda) 
ADelaide 2431 


TORONTO 
Cable Address RELSO 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Ageney Building, Edmonton Ave 
221 A-Sth Ave, W., Calgary, Alte 


FIRST 
MORTGAGE 


LOANS 1 Royai Bank Buriding Branden Man 
ASSETS OVER $13.000,000.00 


McCatium-Hill Burtding, Regine, Sone 


40! Avenue Building Sarmetoer Sort 


70 MAINTAIN 
STEAM AND HEAT — 


TEAM UP YOUR BOILERS 


WITH fivinaston 
 STOKERS 


This team-up assures you of efficient dependable 
heat and power, Fuel economy, high boiler 
efficiency and low maintenance costs are 
specific results with Livingston Stoker installations. 


Built to fit your needs, Livingston Stokers are 
available in industrial, commercial and domestic 
models, 


LIVINGSTON STOKER SALES CO. LIMITED 
z HAMILTON ~- CANADA 


All principal cities 


\\ 
‘ey Si. 
Fi | i. il ae aan 


Ie : 


Railway Wheels 


tailway wheels and numerous other components all em- 
bodying exactifig metallurgical and dimensional standards. 
Your enquiries are invited.... 


\ 


Foundry and General 
Engineering Work 


ACh ee eC mE 
Uy CU UTE) 





APP:.AISALS 
VALUATIONS 


‘Let our Engineers and Ex- 
perts establish the new, AND COMPANT : 
replacement and depreci- REAL ESTATE BROKL® 
ated values of your plant ° 
and equipment. 


_ CHAS. WARNOCK & CO. Lid. 


Mentree! 
MA. 3777 


SOLD - RENTED » MANAGED 
AND APPRAISED 


28 ADELAIDE. ST. w, 
TORONTO 


Hamilton 
2-4173 


Toronto 
AD. 8842 


Leadership 


DEPENDABILITY 


The leaders in any business are usu- 
ally the most dependable. They won and 
hold their leadership by giving greater 
value for what they receive. 


In choosing a Trust Company to serve 
you ond your family remember this, 
and be sure to obtain full information 
about the record and standing of The 
Royal Trust Company. 


A leader for many years in pro- 
viding the people of Canada with 
dependable trust service, The Royal 
Trust Company offers facilities and 
security of the first order with a highly 
personalized service, at moderate cost. 


Be cauvtious—place your affairs, and 
your heirs, in experienced, dependable 
and financially strong hands. 


CAPITAL, RESERVE AND SURPLUS 
$8,163,000 


ASSETS UNDER ADMINISTRATION 
$901,000,000 


THE ROYAL TRUST 
scurry COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
SERVICE 


a 


Is “operation Steep Rock” fin- 
ally out of the financial woods 
and on a substantial earnings 
basis? 


A detailed. analysis of Steep ' 


Rock Iron Mines interim (and 
unaudited) balance sheet as at 
Dec. 31, 1946, and a comparison 
with the April 30, 1946, balance 
sheet, reveals several interesting 
facts: 

(a) A net profit of $308,022 
was realized in the eight months 
ended Dec. 31, 1946. (Deficit ac- 
counts showed a $308,022 reduc- 
tion to $745,218 at Dec. 31, 1946). 


(b) A “cash profit” cf $1,034,- 


242. was realized in the same | 


period after bond interest and 
further expenditures on devel- 
opment, etc., but before write- 
offs and minor adjustment for 
changes in deferred charges. 

(c) A working capital deficit 
of $408,921 at April 30, 1946, 
changed to $844,636 of positive 
working capital at Dec. 31, 1946. 
(Besides the “cash profit” above, 
$219,315 was received from sale 
of treasury shares.) 

(d) Development 
showed a. $628,917 reduction to 
$7,575,938 in the eight months 


indicating that write-offs for de- | 


velopment during the period 
were well ahead of expendi- 
tures. 
No New Liabilities 
Other than its current liabili- 
ties, the company had not indebt- 
edness outside the $5 millions of 
4% first mortgage bonds held by 
the Reconstruction Finance Corp. 
and the $2,250,000 of 512% sink- 
ing funds debentures, both pay- 
able in U.S. funds. Steep Rock 
has a $725,000 reserve set up for 
payment of this indebtedness in 
U.S. funds. This reserve will not 
be needed should the Canadian 
dollar stay at par. 
The increase in the price of iron 
'ore in the Unitéd States by 50 
cents a ton came too late to be a 
_factor in earnings in the 1946 
season but will unquestionably 
benefit the company in 1947. 
While the balance sheet , of 
| Steep Rock Iron Mines at Dec. 31, 
| 1946, showed $338,079 of ore in 
| stockpile among current assets 
of $1,189,079, it is understood that 
such ore is almost as good as cash 


as far as the company is concern- | 


ed, represents first class collateral 
for a bank loan. Steep Rock, of 
course, has been carrying on a 
| substantial exploration program. 


Pre-drilling Offering of 
300,000 SHARES 


COMMANDER Rep Lake Mines LIMITED 


(No Personal Liability) 


CAPITALIZATION 
In shares of $1.00 par value ‘ 
Authorized ccccscsccesssesesecvtcesesse 5,000,000 shares 
Issued for properties and cash ...+++ 2,100,005 shares 
Underwritten and under option ...... 1,500,000 shares 
In treasury and free of option ....... 1,309,995 shares 


RED LAKE AREA 


ve ‘ 2 
SCALE i MILES MA 
DRAWH FROM SOURCES BELIEVED MELIAGLE OUT 4CCumacr 


LOCATIOME ETC. MOT CEATIOIED « MO MELICR 
MARCH B47 TORONTO y oS 


The shares of Commander Red Lake Mines 
are recommended by us as principals as an excel- 
lent opportunity for the "Intelligent Employment 
of Risk Capital” at the pre-drilling price of =. 


25 CENTS PER SHARE 


account 


° 


There undoubtedly will be heavy 
| expenses before returns start 
| coming*in on the basis of 1947 
| production. But from the latest 
results, it appears that the com- 
| pany is in a much better position 
|; to arrange any tleeded new fin- 
| ancing that may be requi@ed. 
| Present plans call for delivery 
| of 1,250,000 tons of ore in 1947 
| against slightly under a million 
| tons in ,the 1946 calendar year. 
| The company estimates that it 
| can make a net profit on produc- 
| tion of 650,000 tons annually bar- 
| ring special write-offs so produc- 
tion at the 1947 rate of 1,250,000 
tons could easily result in a great 
improvement in financial posi- 
| tion even though considerable ex- 
| penditures are made on the com- 
|pany'’s program for expanding 
| production over a period of years 
with production from the “A” ore 


8|Steep Rock Shows Substantial’ Profit) 
In Final Seven Months of Year 1946 


“ 


While improvement in operat- 
ing results appears to be the order 
of the day at Steep Rock, there 
is, however, no immediate pos- 
sibility for payment of dividends. 
The company has_ substantial 
commitments for payments into 
sinking funds when and as earn- 
ings permit. For the next few 
years, expansion of production 
facilities, sinking funds and the 
gradual building up of working 
capital will take precedence, But 
the management is still optimistic 
that a fair level of earnings will 
eventually be developed, permit- 
ting satisfa¢tory payment on the 
issue of slightly_over six million 
shares of common stock now out- 
standing, even though the com- 
pany’s exemption from taxation 
expires in 1948, 


Old Rossland Camp Reviving — 
As New Consolidation Effected 


From Our Own Correspondent 
VANCOUVER — Work on one of 
| British Columbia's most famous old 
| mining camps at Rossland, which 
was once regarded as one of the 
| most important mine areas in Can- 
ada is expected to be resumed 
shortly, - 

This follows the incorporation of 
Rossland Mines, which holds 103 
claims on approximately 3,500 acres 
in the south belt of the Rossland 
i camp. Claims adjoin some held by 
| Consolidated Mining & Smelting, 

and in some cases run under the 
| city of Rossland: 

Burnett Is President 

| Officers of the new . company, 
| which has an authorized capital 
| of three million shares, are Dr. 
| W. B. Burnett, president; A. W. 
| Fisher, secretary-treasurer; and O. 
| H. Solibakke, E. H. Lovitt, B. Bry- 
| nelsen, Lloyd N. Smith and W., F. 
| Laidman, — directors. 

| Among the holdings acquired 
| foreshares in the new company are 
| some of the West's most famous 
| old mines, which have produced 
| millions in gold, silver and copper. 

Included in these are the May 
| Queen claims; the Red Eagle claim, 
| Sunbeam Fraction, and the Phoenix 
| claim, 
| Some of the properties have been 
| closed for a considerable period, 
| and some have been worked in a 
| desultory fashion. 

Before diamond drilling and un- 
| derground development is begun, 
| geophysical surveys will be direct- 
| ed by Dr. A. R. Clark, associate 

professor of physics at the Univer- 
sity of British Columbia. 


| 
| 


| 
| 


OFFICERS AND DIRECTORS 


Arthur W, White Jr. .......+.. President and Treasurer 
J. M. Brewis ... Vice-President and Managing Director 


Warren Sellers ...++. 


-»« Secretary and Director 


Charles R. Diebold and R. B. Law, K.C, ...... Directors 
Geo. L, Holbrooke, M.Sc. ..+++ee+. Consulting Geologist 


MEN 


~ 


Mines Limited are located 


© 


The properties of Commander Red Lake 


in that part of the Red 


Lake Area where the remarkable development of 


Campbell, Dickenson and 
has attracted widespread 


Detta in the past year 
attention. Under the 


same financial sponsorship and with field work 
under the direction of the same organization, the 
Commander properties, with strikingly similar 
gpology and structure, afford an attractivé oppor- 
nity for comparable development. - 


MONEY * 


In the toufse of the past year, $20,000.00 has 
been spent on preliminary development. Cash on 
hand and available is adequate to insure the 
completion of the development campaign pro- 
jected for the new season. Options for the pur- 
chase of the Company’s capital stock, when fully 
exercised, will provide the Company with addi- 
tional :capital of $470,000.00. There remains in 
the treasury, free of option, 1,399,995 shares. 


METHOD 


With the mapping of 


the South claim group 


now completed, Mr. G. L. Holbrooke, the Com- 
pany’s Consulting Geologist, recommends an in- 
tensive program of surface sampling and 15,000 
feet of diamond drilling for the present season. 


The primary objective is 


the investigation of a 


strong shear zone, trending approximately east- 
west across the South claim group. Additional 
work will include the sub-surface exploration of 
the diorite contact in the northern part of the 
group. Contracts for diamond drilling have been 
arranged and all preliminary work is completed. 


Full details of this offering, together with Engineer's Reports and 


Maps, are available on request. 


The shares may be bought direct from 


us or through your own broker. The coupon below is for your convenience. 


Use it without obligation. 


BREWIS « WHITE 


LIMITED 


J. M. ‘BREWS. cccsctveccccocsessescs ecseeeess President 
A. W. WHITE, JR. .... Vice-President & Gen. Manager 
Le We DECTIUPPAY: oc ce dcccsecacvios Secretary-Treasurer 
200 BAY STREET _— TORONTO |, ONT. 
Telephone: ELgin 7225 


- 


Brewis & White, Limited, 
200 Bay Street, Toronto, Ontario 
Yes, I want full details on your offering of shares of 
Commander Red Lake Mines Limited at the pre-drilling price 
of 25 cents. Please send me Statutory Information, Engi- 
neer's Reports and Maps, without cost or obligation. 


NAME  sessscccccevecvecsers 


Address ceseose Rovevetocore 


Production recorded at the Ross- 
land camp since first staking of the 
Lily May claim in 1887, followed 
by the LeRoi, Centre Star and 
War Eagle in 1890 hag aggregated 
more than six million tons of ore 
with recovery of $81 millions. ° 


The development work at this 
project is attracting considerable 
interest in mining circles in. the 
Pacific Northwest, and engineers 
and geologists are watehing closely 
the use of the magnetometer in 
what appears to -be favorable 
ground, 


Premier Move 


Is Opposed 


B. C. Shareholders: Want 
Company to Continue in 
Exploration Field 


From Our Own Correspondent 

VANCOUVER — A number of 
shareholders of Premier Gold Min- 
ing Co. resident in Vancouver are 
definitely opposed to winding up 
of the company, are making rep- 
resentations to see if it can remain 
= Ag active mine and exploration 
ield, 


When liquidation of-the old-time 
B. C. gold mine, situated on Port- 
land Canal, was announced last 
week, shares dropped suddenly on 
Toronto and Vancouver markets. 
From a $1.35 on Monday they went 
to 77c. and the decline knocked 
more than $2.5 millions from the 
market valuation of Premier's five 
métlion outstanding shares, 

Spokesmen for dissenting share- 
holders, A. N. Wolverton of Van+ 


couver, reports that they would) 


rather see the company remain in 


the field of active mine explora- |. 


tion and development and centre 
its efforts in B. C. than share in 
distribution of a reported $1 mil- 
lion cash on hand, 


There are more than 10,000 
shareholders, most of them with 
small holdings and many of them 
in Vancouver. 


Seek N. Y, Aid 

Mr. Wolverton has written to 
larger Premier shareholders in 
New York offering to join with 
them in an effort to persuade the 
Premier directors to alter their 
policy. 

Vancouver shareholders will meet 
April 1, immediately after the com- 
pany’s 28th annual meeting, to dis- 
cuss winding up. ! 

Mr. Wol®erton states that Pre- 
mier has sound management and 
says that its successful record wat- 
rants continued efforts to bring 
in new mines. 

West coast financial circles es- 
timate that on a conservative basis 
there is at least.$1.09 of intrinsic 
value behind edch Premier share. 
This figure, they. say, is reached 
by taking Big Bell and Saudi Arab- 
ian Syndicate at Premier’s book 
valuation of $4 and $2 respectively. 
This, though, they point out, al- 


lows nothing for numerous other | 


holdings, including an interest in 
claims adjacent to Hollinger and 
Dome in the Porcupine district. 


MINING 
CONCENTRATES 


CROWSHORE PATRICIA GOLD | 
MINES has received payment cov- | 


ering March 9 installment of 50,000 


shares at 75 cents. Issued capital— | 


2,600,005 shares, 
+ 


EAST SULLIVAN MINES has re- | 


ceived payment from Sullivan Con- 
solidated 


capital—3,733,333 shares, 
~ * 


EAST AMPHI GOLD MINES has | 
received payment covering under- | 
writing on 181,944 shares at 30 cents. 


Issued capital—2,500,010 shares. 
* ~ ~ 


HEVA GOLD MINES advises that | 
201 west drift was continued along | 
footwall on 275-ft. level in February | 
for a distance. of 179 ft., taking face | 


656 ft. west of main crosscut. At 
month end the quartz vein had 
swung south away from the shear 
contact and values~increased sub- 
stantially, average for last four 
rounds, 23 ft. being 2.04 oz. over 


2.4 ft. Excluding this section, 436 ft. | 


of ore averaging $8.31 over 6.69 ft: 
has been developed in this drift. The 
400-ft. west drift was continued in 
high-grade for 180 ft. west of the 
diabase dyke with average grade 


for this distance $25,19 over 6.9 ft. . 


A surface diamond drill hole which 


yielded 0.567 oz, across 6.5 ft. lies | 
approximately 300 ft. from last face. | 
* » 7 j 


NEW MARLON GOLD MINES 


has received payment covering 96,- | 


525 shares at 30 cents. Issued capital 
—1,969,778 shares. 
* - 


* “ 


JOCK SUTHERLAND SYND. has | 


acquired 13 claims in Cobalt dist- 
trict, Montreal River section, Ont., 
including the Larry Downey prop- 
erty. Active development of the 
property will start as soon as wea- 
ther conditions permit, to be fol- 
lowed by diamond drilling. 


body to supplement that from the | 
B” 


covering purchase of | 
499,993 shares at 55 cents. Issued 
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» Ahead with @ 


Here is just OnE of the 

smart new Stetson Styles 
for Spring... Illustrated 

is one of the popular 
\e narrow brims...the Imperial 
Stetson...““Diplomat:? 
e, Style...#15, Other Stetsons 
from *8 to #20, 
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MONTREAL, QUE. 
,AT W.AC. WAREHOUSE No. 55 
5780 NOTRE DAME STREET, EAST 


OPEN FOR INSPECTION and OFFERS 
MARCH 18 -19-20-21 ‘ 
9.00 a.m. to 4.00 p.m. 


Subject to shee sale or withdrawal, War Assets Corporation will have on dis- 
play at Wiseboose No. 55, Montreal, surplus materials as listed in part below. 


Goods will be arranged in suitably sized lots. Items of major equip- 
ment will be offered singly. 


Offers will be received dering the period of inspection, or 
may be forwarded to the Branch Sales Office at the address 
shown in the “Terms and Conditions” printed below. 


RADIO and ELECTRICAL EQUIPMENT 


Antennae 
Co-axial Cable 


TERMS AND Cosiiainie 
CONDITIONS Dynamotors 


~ Forms, Coil 


1. The Corporation shall have the Inverters 


right to accept or reject any or ; 
alt offers aa whale or in part, Lugs, Terminal 
Power Packs 


“If an offer is accepted sale will 

a - an “as Sees is” ne Receptacles 

without warranty of any kin ° ‘ 

eneset as to the Crown’s title Shields & Shield Cans 

and will be subject to the other Switches 

usual sales conditions of the Vilestacs 
Converters, Rotary 

Ear Phones 


Corporgtion. 
Transformers 


On acceptance of offer purchase 
price will be payable in full. No 

ELECTRICAL | 
Electric Fittings: 


trade or ne discounts will 
Various items, 


be allow 
Purchasers will be required to 
Elbows, etc. 
Wire & Cable: 


take delivery of merchandise 
sold (or to remove from the 
premises) at their own expense, 
‘within a time limit set by the 
Corporation. 

Various gauges —~ 

ratings & Lengths 

Bulbs: 
Pilot light, panel, etc. 


It should be noted that, while 
the Corporation reserves the 
right to accept any offers made 
during the peries of display or 
pelor to such period, in general 
all offera received during the 
display period and / or before 5 
p.m. (E.S.T.) March 25, 1947 
will receive equal consideration. 


Offers must therefore reach the 
Corporation, at the address 
shown below, prior to 5 p.m. 
Eastern Standard! Time, Tues- 
day March 25, 1947. 


Offers should be addressed to: 


BRANCH SALES MANAGER 
WAR ASSETS CORPORATION 
9600 ST. LAWRENCE BLVD. 
MONTREAL, P.Q, 


Condensers 
Switches: 
Toggle, Knife, 
Motor starting, etc. 
Field. Telephone 
equipment 
Sound Powered 
Telephone Equipment 





FOR GARAGES... 
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PAGE-HERSEY“*PIPE 
RADIAT HEATING 


“Warm, dry floors,’ heated by concealed Page-Hersey 
Continuous Weld Pipe have created great énthusiasm 
amongst Canadian garage owners for radiant heating. 
Particularly adaptable to mew buildings, but easily 
accommodated in most existing garages radiant heating, 
consisting of ‘Page-Hersey pipe spaced evenly throughout 
the concrete floor slab ensures complete freedom from 
cold spots, even adjacent to large drive-in doors. 

‘The automatic process by which Continuous Weld pipe 
is made ensures consistent uniformity, the maximum in 
ductility and toughness, freedom from scale and ease of 
welding. 
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SEND FOR THIS (Bi>Y 33 BOOKLET 


it covers the most recent information en the application 
ef Page-Hersty Continuous Weld Pipe radiant heating 
in all types of buildings. Detailed and illustrated. Mail 


your request to: Page-Hersey Tubes Limited, 100 Church 
@ PAGE i) 3 ie) 3 i 
a0 Efe fF FR ed: 
Manufacturd by: 
Page-Hersey Tubes Limited, 100 Church Street, Toronto, Canada. 


Street, Terento, Canada. 
FOR RADIANT. HEATING 
Canada's Largest Manufacturers of Steel and Genuine Wrought Iron Pipe 
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LONDON CALLING=B 


Socialist Pledges Prove Boomerang 


Decentralization Program Hits Snags 


. LONDON — We have had a: going was a delightful easy re-+ 


ie of shocks and we are in no 
state to take them. 

For it gets no warmer, fuel 
grows seemingly scarcer, the 
streets are muddier, our feet get 
colder and wetter and our cou- 


‘pons buy us no more shoes or 


socks to replace the sodden things 
that encase our chilblained toes. 


We drag ourselves to the under- 
ground railway on our way to 
work. The fare has jumped 20%. 
The moving staircase down to the 
platform is not moving, for tHe 
power has been cut. Settled at 
last in our train we open the 
morning’s paper to discover that 
we have just given away the In- 
dian’ Empire unconditionally and 
regardless of the state in which 


| we take our hurried and shabby 


leave; that we are passing on the 
Palestine problem to UNO with 
the confession that we cannot 
solve it; that our monthly pound 
of sweets is to be cut down by 
half and that the latest white 
paper threatens us with a per- 
manent drop in the standard of | 
living. unless we do something, 
but there is no indication what, 
only an implication that it is 
something pretty desperate to 
deal with, 

° + s 
Socialist Promises 
Proving a Boomerang 


The general view of the econo- 
mists (but we no longer regard 
economists with the awe that they 
once commanded) is that every- 
body must work hatder. Now 
this sounds a little silly, with 
something between 25% and 50% 
of the nation’s industry standing 
still because of what between 
50% and 75% of the populatjon 
consider the sheer incompetence 
of our rulers. 

But even if the machines start 
to move again, how can everybody 
work harder when there is less to 


eat and nothing much to buy? 
And above all, how is this message 
of tears, toil and sweat to be put 
over by a government of people 
who have spent their. political 
lives télling the manual workers 
that everything will be much 
easier and softer for them as soon 
as they elect a Labor Govern- 
ment? 
a * + 5 
Smitten by a cumulative de- 
pression that was getting to be 
rather more than I could bear, I 
decided that I would do .some- 
thing I have not done for many 
weeks; I would go to a theatre. 
Now going to a theatre in 1947 
is a very different matter from 
going to a theatre in 1939 or even 
1942. It has become a matter of 
infinite labor. First you must 
book your seat in advance. Then 
you must’somehow get along and 
buy your ticket by the morning 
of the performarice. 
There was a time when theatre 


Ci &* 
- 
100 RICHMOND 


STREET WEST 
TORONTO,ONT. 
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SORES REE see bP ME AIO REST EEG get Fete. 


Prepare for it NOW! 


TODAY, it’s only a speck on the hori- 
zon; tomorrow it will be here and those 
who have planned ahead will profit. 
There is much to be done, many mer- 
chandising fences to be mended. No lon- 


Thus, smart, visible packaging is a just 
on his programme ¢. . which he looks to 
“Cellophane” to implement. 

Sure, there’s a shortage of “Cellos 
phane”’ cellulose film at the moment, but 
we're going right ahead with plans to 
double plant capacity. So let us do the 
supply worrying while you concentrate 
on making the most effective use of the’ 
“Cellophane” you are now receiving. 
Our Sales Department will lend every 
assistance. Canadian Industries Limited, 
Cellophane Division; offices in Montreal, 
Toronto, Winnipeg and St. John’s, Nfld. 


ger will customers accept antiquated 
store layouts, disinterested service, infe- 
rior lighting, slipshod displays, outworn 
methods. The foresighted merchant today 
is planning to end these shortcomings, 

To pay for the cost of this moderniza- 
tion in an era of. high wages and shorter 
working hours, he knows his one salva- 
tion is to sell more goods in less time. 
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laxation. 
study in “inconvenience, In the 
bad old days of Tory and Liberal 
misrule we would go home at the 
end of a day’s work, take off our 
sweaty clothes, possibly have a 
hot bath and put on evening dress, 
or at any rate some-clean dress, 
eat our evening meal at leisure 
and, taking our seats around 8.30, 
settle down to enjoy ourselves. 


No more! The theatre begins 
nowadays between six and seven. 


It has now become a} 


There is no time to eat before we| 


go. Still less is there the time to 
change our clothes. As we are, 
tired, rather hungry and prob- 
ably unkempt, we dash in trains 
or buses, crowded at the rush 
hour, to spend most of Act I re- 
covering from the scramble, the 
whole of Act II- wondering 
whether to try to get a meal when 
the performance is over, and the 
last part of Act III figuring out 
just where to go and how to get 
there and which way to return 


home. 
| . a * 


Better Off in U. K. 
In Spite of Everything 

With my ‘companion, I fell to 
talking in a strain that has be- 
come too common of late. We 
both said that England was defin- 
itely a place to get away from. 
You will hear a surprising num- 
ber of people talking that way 
nowadays. The next question was 
where we would like to go. “Can- 
ada,” I said. 

“No, There are no good theatres 

| in Canada; at any rate not regu- 
lar ones.” 

“The United States.” “Too 
noisy. And there’s no tradition to 
the United States.” 

“South Africa.” “Certainly not. 
It has a color problem.” 

“France.” “What on earth would 
be the point of going to France? 
It's just like England, only more 
so.’ 

“Treland.” “I come from there. 
It’s out of the world. One's brain 
just vegetates.” 


Finally, we both decided that 
we might like to go to Greece. On 
reflection it seems to me to be 
rather an odd choice, but there 
seemed to be nowhere else. But 
in the end we concluded that Bri- 
tain was probably rather a better 
place to live in than Greece. For 
one thing, we did not know mod- 
ern Greek and there would be 
small joy in living in a country 
whose language was totally un- 
familiar. And we have no friends 
in Greece. Our friends are all in 
England.. So we concluded that 
we were better off where we were 
than we should’ be anywhere else. 
And that is the way that nine out 
of every ten of these conversa- 
tions is likely to end. 


English Countryside 
‘Like Different World’ 


London, as you may have pos- 
sibly gathered from the last few 
letters that I have written, is 
rather a cheerless place. But Lon- 
don—and this I fear that you will 
not gather, because few London- 
ers and no visitors ever do ap- 
preciate it—London is not Britain. 
London is not even England. True 
it contains a quarter of the popu- 
lation, but the other three quart- 
ers do count for something. 


So last week end I decided that 
I would go out of London. Not far 
out, just 30 miles. I went into the 
County of Essex and I stayed 
overnight in a village that I know, 
that has not perceptibly ghanged 
its appearance, nor I should im- 
agine anything else very vital, 
since the 15th century. 

It was a different world, The 
snow, instead of being grey and 
slushy, shone crisp and white. The 
skies were no longer grey, but 
clear blue. Children and grown- 
ups too were running around 
with homemade toboggans and 
skis. True the power was cut, but 
much we cared, for the cottages 
are lit by candles and all the 
wood we needed was at hand in 
the forest. 

It was a different world. I came 
back feeling 4 year younger for 
every hour that I had spent in 
Essex. Truly these: great capitals 
are neurotic places. One can have 
too much of them. And as I stood 
waiting in the snow for the motor 
bus to take me to the station (I 
had plenty of time: to wait; the 
| bus, in fact, did not arrive, be- 
cause it had burst its radiator in 
| the frost) I told myself that, to 
| give The Financial Post readers 
| a true picture of England, I should 
| spend more time, much more 
| time, away from London, 

* * - 


| Decentralization 

| Program Hits Snags 

| Capitals are deceptive places. 
Yet it is always from the capitals 

| that newspapers get their reports. 

| Inevitably then the world receives 
a jaundiced picture of its other 

parts. Maybe that is why the Gov- 

jernment, rightly anxious that 
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|Laurentide Acceptance 
Sells $500,000 Issue 


MONTREAL (Staff) — Lauren- 
| tide Acceptance Corp. sold re- 
| cently $500,000 312% serials and 
| 4% sinking fund bonds at 100 
|and accrued interest to Rene T. 
Leclerc Inc. and Lajoie, Robi- 
| taille & Co, This issue was ap- 
proved at a recent shareholders 
meeting at which time was ap- 
proved a five-for-one split in its 
$100 par preferred as well as an 
| increase in authorized common 
capital from $24,000 to $50,000. 


J. C. CLAPPINSON 


been appointed a vice-presi- 
ey of Champlain Oil Products 


London should not grow any big- 
ger, has decided to build a hum- 
ber of completely new towns. Un- 
luckily the people who live in the 
old towns that will be the nuclei 
of the new ones, strongly resent 
the transformation. 


At Stevenage, the first locality 


designated to be a new town, two. 


of the inhabitants brought the 
matter to the High Court, alleg- 
ing that the minister did not hold 
the objective ‘enquiry which, ‘ac- 
cording to the Act, must precede 
the planning of a new town on 
ary site. They won their case. So 
the ministry are in a quandary. 


Some people seem to think the 
way out is easier than it appears 
to me. The Evening Paper; Star 
(Liberal) uses the oddly illiberal 
argument that’ “New legislation 
should be rushed through to en- 
able the plan to go ahead.” What 
new legislation? Even this Par- 
liament is going to think some- 
what before passing an Act to say 
that the minister shall NOT hold 
an impartial enquiry into .the 
suitability of sites that he chooses 
for his towns, 


In business after business, Burroughs has 
won the respect of those responsible for 
efficient handling of figures. They turn to 
Burroughs first—because they have learned 
that Burroughs is first in meeting their needs: 


First in Machines . , . with the most complete 
and flexible line, the latest time-saving fea- 
tures, the most modern machine developments, 
First in Counsel... with thorough knowledge 
of procedures, most pro- 

gressive ideas to meet’ 

changing conditions, 
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‘New Horizons loom before Canadian firms—your 
own among them. Their war accomplishments have provided them 
with a new measure as to their ability to capitalize on vast post-war 
ce opportunities... Since 1882, Rolland has been manufacturing 
high-grade papers exclusively—papers adequate to the prestige of the 
Grins whose names they carry and to the importance of the messages 
they convey ... We are eager to serve you but, as production 
problems and demand are both abnormal, please: consult your 


printer, lithographer or engraver as to available supplies, 


COMPANY LIMITED 


High Grade Paper Makers Since 1882 


BEAD QFFICE? MONTREAL, QUE. ¢ BRANCH OFFICE: TORONTO, ONT, © MILLS AT ST. JEROME, QUE. AND MONT ROLLAND, QUES 


WORKMAN SERVICE, INC., of Chicago, Minneapolis and 
Los Angeles, serves more than 1500 business concerns 
throughout the country, handling business ‘overloads’ in 
calculating, tabulating, typing and transcribing. Since 
70% of this huge volume of work is calculating, the use of: 
Burroughs Electric Calculators is significant. More thon 
300 Burroughs Electric Calculators are in use or on order to 
handle assignments accurately, swiftly, at low cost. 


First in Service ... with the’ best trained 
service men, the finest service methods, the 
most convenient service arrangements. 


These three factors underlie the satisfac- 
tion that Burroughs offers to business, 
large or small. The stepped-up tempo 
of Burroughs research and development 
will continue to reward Burroughs users with 
the finest in machines, counsel and service. 

Burroughs Adding 


Machine of Canada, 
Limited, Windsor, Ont. 


| FIGURING, ACCOUNTING, STATISTICAL AND CASH REGISTERING MACHINES * NATIONWIDE MAINTENANCE SERVICE » MACHINE SUPPLIES 





